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DEFINITIONS

A list of the main definitions and prin@pterms used in tis Information Document is set out below. These
terms and definitions have the meaning specified below, unless othepeiséed

Admission Registration Registrationof the Shares for negotiation on Euronext Access
through technical admission

Admission Date The date of the resolution of Admission establisineal specific notic
published by Euronext Paris S.A.

AIM ltalia The Italian multilateral trading system regulated and managed by
Italiana and dettaed to SMEs regulated by Regolantte AIM ltalia
adopted by the board of directors meeting of Borsa Italiana on Oc
24, 2008taking effecon December 1, 2008 Avviso di Borsa n. 2107
on December 1, 2008

AMF Autorité des marches financiers
Auditing Company BDO ltalia Sp.A., with registered office in Milan (IT), viale Abruzzi |
(Voluntary) 94, Tax Code, VA number and registration with the Register

Companies of Milan, Monza Brianza and Lioali07722780967.

By-Laws or Company By-Laws The | s sluaewsd,s abdyopted with a r
meeting of the Compareldon November 12, 2019, of which a swi
English version is attached to this Information Documemider

Attachment B) and avai |l alnhogative
rfk.it.
CONSOB The ACommi ssione Nazionale p:

Commission for Companiesd the Stock Exchange), with registe
office in Rome (IT), via G.B. Martini no. 3., Italian authority for 1
supervision of financial markets

Consolidated Law of Finance Italian Legislative Decree no. 58 of 24 February 1998, as subseq

or TUF amended and supplemented.

Date of the Information The date of publication of the Information Document by the Comy
Issuer

EBITDA Earnings Before Interest, Taxes, Depreciation and Amortiza

indicates the result before financial charges, taxes, degigecof fixed
assets and writdown of receivables. EBITDA therefore represents
result of operational management befoaenortization and polic
assessment of the receivables due. As the EBITDA is not identifie
accounting measure within the r@tal accounting standards, it shot
not be considered an alternative measure for the evaluation ¢
performance of the operating results of the Issuer and the Group.
the composition of the EBITDA is not regulated by the refer



Italian D.M. 5 -7.2019

Innovative SME

Innovative Start ups

Eligible Innovative SME

Euronext Access

accounting prieciples, thecalculationcriterion applied by the Compai
may not be homogeneous with that adopted by other companie
therefore not be comparable with them.

The Italian Decree of the Ministero delle Finanze e dello svilup
Economico (MISE) 7.5.2019 (published on July 2019) defining elig
innovative startups with updated criteria, eligible innovative SM
and which defines the rules of industrial holglsrinvesting in innovativ
startups and SMEs, includintax benefitsfor shareholders, whic
applies EU Regulation n. 1407/2013.

Smal | and medi um piecola emegia iinpesa) ( ¢
meets the requirements set outAmticle 4 of Italian Law Decree nc
3/2015, converted with Law no. 33/2015, as subsequently ame
and supp!PMhmovatigad ) (and regi ste
register for innovative S

Startup that meets the requirements set onitArticle 25, comma 2 ¢
Law Decree no. 179/2012, converted with Italian Law no. 221/201:
subsequently a me n d e dStartaup dhnovativac
Innovativao ,)implemented with DM February 22016 and registere
in the Company register for innowat startups

Means Innovative SMEs whichi) fall within the definition of
innovative SME pursuant to art. 4, paragraph 1|tafian decredaw
24 January 2015, n. 3, even if they are not residentdly las long a
they have the same requisites, if compatible, on condition that the
resident in a Member State of the European Union or in States adl
to the Agreement on the European Economic Area and h
production site or a branch in Italfii) receive the initial investment i
a measure prior to the first commercial sale on a market or within
years from their first commercial sale.

Innovative SMEs, after the sewvgmar period from their firs
commercial sale, are considered eligipteviding thatthey arestill in
the expansion phase or in the initial stages of groviibhwis describet
below

1) up to ten years after their first commercial sale , if the
innovative SME attestdyy means ofn evaluation carried out by
external expertthat it has not yet sufficiently demonstrated its poter
to generate returns;

2) without time limits , an entitythat makes an investment in rit
capital based on a business plan for a new product or a new geo
market that is more than 50 percesftthe average annual turnover
the previous five years of the SMEquestion in line with Article. 21
paragraph 5, letter c¢) of Regulation (EU) no. 651/2014;

Euronext Access Paris, a multilateral trading facility system orga
and managed by Euronext Paris Stégisteredoffice 14, place de
Reflets, 92054 Paris La Défense Cedex)



Euronext Access Regulation

Industry Expert

Information Document

Investee or Selected or
Business Company

Italian Issuers Regulation

Italian Accounting Standards
or Italian GAAP

[talian Civil Code

IPO
Kayak Srl or Kayak

Listing Sponsor

innovative -RFK SpA or
Company or I ssuer or i-RFK

Monte Titoli

Net financial Position

EURONEXT ACCESS RULE BOOK MTF operate&uronext Paris

a person considered byRFK to be an expelin the industry sector ¢
the Selected Company on the basis either of his or her pre
professional experience or of luisher several commercial contacts
companies wiech may bring investors to innovative RFK o Red
Kapital.

This information document

The business in which the Company investstasding

The implementing regulation of the Italian Consolidated Law
Finance onthe issuerdregulation, implemented by CONSOB w
resolution no. 11971 of 14 May 1999, as subsequently amende
supplemented.

The accounting standards which govern the criteria fopthparation
of the financial statementsf Italian companies that are not listed
regulated markets, issued by the National Council of Char
Accountants and the Italian Accounting Body

Italian Royal Decree no. 262 of 16 March 1942, sabsequenth
amended and supplemented.

Initial Public Offering according to TUF

means an Italian limited liability (compangx code 08673820968
registeredofficein Milan, via Garian 42) shareholders Paolo Pesc
52,5% Andrea Rossotti 30% Andrea Orsi 10% and other riyr
sharehol@rsincluding Paolo Cirani 5%sole director Paolo Pesce
share capital euro 5afusiness purposgadministrative and commerci
organizationconsultancy

Integrae SIM SpA, with registered office in Milan, 2, Square La Bru
750009, registration number with the R.C.S. of Paris 811475383

innovative- RFK S.p.A.,with registered office in Milan (IT), Via |
Sforza no. 14, Tax Code, VAT number and registration number wi
Register of Companies of Milan, Monza Brianza and Lodi

Monte Titoli S.p.A., with registered office in Milan (IT), piazza d
Affari n. 6.

means thaet debtpositionof a mmpany determined according to t
following items of the balance sheet: (i) cash and cash equivalen
marketable securities; (iii) bank overdraft; (iv) short term loans;
current quota of mid and long term loans; (vi) accounts payabl
suppliers to thextentthatthey areoutstandingor over 31 days as fro
their due date; and (vii) intergroup accoupayalde and receivable, 1
the extent they are not in line with their relevant terms and condi



NOPAT

Other joint -stock companies
that mainly invest in
innovative start -ups and / or
eligible innovative SMEs
(Aaltra societ
investe prevalentemente in
start -up innovative e PMI

i nnovative ammi

Placement or Offer

Redi Fish Kapital SpA or
Red Fish Kapital

Red-Fish Srls

Related Parties

Shares or Ordinary Shares

Small Medium Enterprise

(in either case where they aositstandingfor over 31 days). Anne
2.1(b) describes the said definition;

Net operating profit after tax is a measufprofit that excludes th
costs andax benefitsof debt financing.In other words NOPAT s
earningsbefore interest andaxes(EBIT) adjusted for the impact «
taxes.

these typeof industrial holdings are thse which, at the end of the |
period in progress at the date on which subsidsed investment is
made, hold shares or units of innovative stgws or eligible innovativ
SMEs, classifievithin the category of financial fixed assets or, in

" casenot held for negotiation, at least equal to 70 per cent of the

value of the financial fixed assets recorded in the financial state
closed during the aforementioned tax period, without taking
account, for these purposes, the investments niadthe certified
incubators referred to in letter djbove

The placement ofharesto be issued in accordanegth the Capital
Increase, not applicable

means an lItalian joint stock compantgx code 07933850963 an
registeredofficein Milan1 Via F. Sforza 14yhosesole director is M
Paolo Pescetto and share capital equal to el®00D00 i business
purposeother management consultancy activitieshareholders Paol
Pescett®0%and RedFish Sri20%

means an ltalian simplified limited liability companyaX code
10607150967- legal office Milani Via F. Sforza 14) shareholde
Paolo Pescetto 70% and Andrea Rossotti 30% whozel membes
are Paolo Pescett@hairman and Andrea Rossottvith share capita
euro 1000 business purposeadministrative and commerci
organizationconsultancy

fRelated partie as defi ned by | rabdard IAS
h 1 Refated Party Disclosureés.

The ordinary shares of the Issuer without express nominal value.

Means those enterprises that meet the requirements set out in
Annex of the COMMISSION RECOMMENDATION of 6 May 2
concerning the definition ahicro, small and mediursized enterprise
(notified with document number C(2003) 1422) (2003/361/EC) a
art. 1 Annex COMMISSION REGULATION (EC) No 800/2008 ¢
August 2008 declaring certain categories of aid compatible witl
common market in applican of Articles 87 and 88 of the Tre:
(General block exemption Regulation)



SUMMARY
OF APPLICATION TERMS TO EURONEXT ACCESS PARIS

Registration procedure: Admission ioihovativei RFK SpA on Euronext Access Paris throug
technical listing

Trade and Companies Reqistration Number: 10095350962 Mildaly

Legal Entity Identifier:81560073E7B8FFD8CE39

ISIN Code:ITO005391161

Euronext symbol: MLIRF

Valuation retained when listinguro 10,500,000

Share capitalEuro 8,791,520

Nominal price per sharé&uro1.00

Number of shares making up the share capitd@®98520

Number of securities listed: 100%

Type of Shares: ordinary shares

Listing price per sharduro1.19
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1. RESUME

i-RFK is an lItalianjoint stock companyisocieta per azioniregulated bythe Italian Civil Code
fi GdiceCi v +Boak & Worki V Titlefiof the Companyi V HeadiJoint Stock Corpanyo.

I-RFKis an industrial participations companguhdedat the end ofyear 2017 byMessrs.Paolo
Pescetto, Massimo Laccisaglia and Andrea Rosgatti the aim oexploitingthe know-how gained

in strategic consulting and advisory M&A (Mr. Paolo Pescetto), managerial experience (Mr. Massimo
Laccisaglia) and financial and operatiopknning skills (Mr. Andrea Rossotti).

i-RFK originatesfrom the business and professional experience offRddKapital Spdtax code
07933850963, an industrial partipations companfpunded in 2013 by Mr. Paolo Pescetto and Mr
Andrea Rossotti, with the aim of investing in small and mediin®d Italian and foreign companies

i-RFK SpA patrticipatin the capital ofinnovative start-ups and innovative Small Medium
Enterprises (SMESs) with a solid income profilen whichit invessfinancial and human capital.

The Companyvascreated with the goal of seizingarket opportuniiesderiving frominnovative
small and mediursized companies, which occupy an interesting market segmwéht high
development potential in the Italianand Europeamarket.

Moreover the i-RFK foundersdraw inspiration from Italian legislation andhe regulation of the
Minister of Finance and Minister of Economic Developmenmplementing the relative EU
legislation- whichencouragesvestmensby both joint stock companies amdlividualsin Startups
and Innovative SMEs (so calledinnovative SMEs - Small and Medium Enterprisesirough tax
incentives of up to 30% of the investment

I-RFK invessin selected compani@dath apositverecognize track recordn terms ofboth turnover
growthand profit generatiomn fast growing sectosnd market segments

The Company holdsin the selected companigbusinesses) stableminority stakes Wwich tend to
develop in terms of valuever a period db-8 years

In order to provide an active contribution to the investee companidK appointsa
representative to the Board of thénvesteeCompany(board memberpr supports itwith expert
consultans in the sector in which thbenvesteeCompany operates (so called Industry Expert); this
has the aim o€ontributing to the creation ofalue and accelerati of the InvesteeCompany s
growth.

2. GENERAL INFORMATION

Updated Company Registration Report Chamber of Commerce of Milano Monza Brianza
Lodi and last approved By-Laws (Attachments n. A - B)

2.1. Legal name

innovativeRFK S.p.A.
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2.2. Headquarter
ITALY Milano1 cap 20122 Via Francesco Sforza 14

2.3. Company registration i LEI Code

November 10, 2017 at Camera di commercad Milano, Monza Brianza Lodi (Company Register)
n. 10095350962

LEI Code 81560073E7B8FFD8CE39

2.4. Residence and legal form, legislation under which the Issuer operates, country of
registration, registered office and website

The Compayis a joint stock comparigicorporated under Italian LawVebsite www.innovative
rfk.it

Please note that the information contained on the Issuer's website is not part of the Information
Document, uless it isspecifically mcludedin same.

2.5. Company purp ose

The Company's activity is geared towards investing in innovative companiesygtaand SMESs),
contributingnot only financial capital but also the experience and kinow of its managemetgam.

Pursuant to the kast by-laws (Article 20bjec) approved by the shareholders’ meeting of the
Companythe purpose of the Companytascarry out the following activities, subject to the issue of
any necessary permits, licasor authorizationgorescribed byapplicabldaws:

1 business consultancy services and corporate planMoge specifically: management and
operations consultancy on company policy and strategy, planning, organisation, efficiency
and control, company development and restructuring; consultancy services on marketing
management; all witBpecificreference to inneativestartupsandSMES

1 taking on shareholdings and profit sharing in companies and enterprises,efdtbnceto
innovativestartupsand small and medium sized enterprises, in compliance with Article 2361
of the Italian Civil Code solely to achietie torporate purposes in a rerclusive manner;

1 it may operate as another company that mainly invests in innovativauptam accordance
with article 1, second paragraph, letter f, of the Interministerial Decree of 25.2.2016;

TheCompany intends tanake use of all concessions of a fiscal, welfare and financial nature provided
for by the laws issued and to be issued by the EU, the state and the regions and/or every other body
or institute of public law

12
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i-RFK is an industrial holding company which,rguant to art. 1 point 2 teer F) of the Italian
MINISTERIAL DECREE 7 May 2019, falls within the scope of application of "othergtook
companies that mainly invest in innovative staps and / or eligible innovative SME&oth as
defined in the Defition section of tiis Information Document)these companies are those which,

at the end of the tax period aourseat the date on which the subsidized investment is made, hold
shares or units of innovative starps or eligible SMEs, classifiedthin the category of financial
fixed assets or, in any case, not held for thetipn, at least equal to 70 per cent of the total value
of the financial fixed assets recorded in the financial statenemdisngduring the aforementioned

tax period, without aking into account, for these purposes, the investments made in the certified
incubators referred to in letter dbove

The selected businessof i-RFK are mainly the eligible SMEs (eligible Small and Medium
Enterprises) and innovative staups as described by trebovementionedapplicable laws and
Ministerial Decree.

Innovativestartupsand innovative SMEs are companies enrolled in the dedicateddbymggister
as innovative businesses; this enrolment folloesionstrationby the Companthat it possesses
series of requisiteset forth byapplicable Law$o prove their innovative nature.

2.6. Duration

The duration of th&€ompany is set until 318ecember 2100 and mde extended.

2.7. Financial year

-RFK6s financial year begins on January bhst ar

2.8. Dividends

Allocation of the profits:

The net profits arising from the statutory fimaal statements are allocatddus:
1 5% to the legal reserve until thishasreaabweef i ft h of the sharehol d
1 the remainder to the shareholders, unless otherwise allocated or distributed with a resolution

of t he Shar eh odpalté&omthé pradretary rightsggrecagnisked to any holders
of specificcategories of shares or financial instruments

As oftoday, the Company has notetdistributed dividendssinceit is in an investment phase.

Starting from theyear2020 financial statementa dividendwill be distributedby the Companup
to a maximum of 5% of the share capital of the Company.

13



2.9. Control and supervision of the Company

2.9.1. Auditors and statutory auditors

Pursuant to Article 24 of the Byaws, the management of the Compargoigtrolled by a board of
statutory auditors comprising 3 statutory auditors and 2 alternate auditors, who satisfy the
requirements of the law.

The Company6s board of statutory auditors in
appointed byhe or dinary sharehol dersdé meeting of th
remain in office until the date of the shareh

annual financial statements as at 31 December 2019.

Article 24 of thecompmanyby-laws provides as follaav

The Board of Auditors exercises control over the managemenimandrrying out its functions
oversees compliance with the law and thelaws observance of the principles of proper
administration and in particular, the adequacy of the organisational, administrative and accounting
arrangement adopted by company @saoncrete operation.

The Company may in any case authorise the Auditors tkemse of aids in accordance with the
Italian Civil Code, by entrusting their duties to individual professionals or auditing companies
registered in the rollof auditorsfor specific activities

The Board of Auditors consists of three statutory and twesrelte members and the Chairman of
the Board appointed by the shareholders.

All the auditors must be auditors registered in the roll established witletien Ministry of Justice.

The Board of Auditoreemainsin office for three business years, andetsn of officeexpires on the
date of the meeting convened to approve the financial statements for the last year of their office.

The statutory auditing of the accounts is carried out by an auditor or auditimgaoy registered in
the roll established with the Ministry of Justice, in accordance with the provisions of Article 2409
bis, paragraph 1, of the Italian Civil Code.

Should the companyakerecourse to the capital market, the appointment must be entrgsiety
to an auditing company.

The statutory auditing of the accounts,endthe prerequisites apply, may be assigned to the Board
of Auditors

2.9.2. Appointment and Remuneration

In accordance witlart. 25 of thenewly adopted Comparty-laws the members of the Board of
Auditors are appointed on the basis of lists consisting of two sections: one for the appointment of the
statutory auditors and the other for the appointment of alternateauditors. The lists contain a
maximum number of threeandidates for the election of the statutory auditors and two candidates
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for the election oélternateauditors, all marked with a progressive nhumber, in accordance with the
procedureutlined inthe paragraphs below.

In compliance with the provisions ofirtent legislation on the balance between genders, the lists
which, taking intcaccountoth sectionshavea number of candidates equal to or greater than three
must include, both for the first two in the section for the statutory auditors and for shéeafw in the
section for thalternateauditors, candidates of a different gender.

The lists can be submitted by shareholders, who on their own or together with others, are overall
holders of voting shares or in any case holders of voting rights reprgsanteast 2% of the share
capital represented by ordinary shares or a different rate sedpbplicableltalian Laws and
Regulations

The lists ardodgedat the registered office no later than the twetfiftyr day before the date of the
first call f or tdorven&do esolgehon thedappoistroentidfehe tineatogs. The
lists must be made available to the public at least tweméydays befe said date at the registered

of fice, on the c¢ompan ywasproviged fer bynCertsob :ithe Regudatiod. i n

Each candidate may only be submitted on onatiderpenalty of ineligibility.

The Chairman of the Board of Auditoraip poi nt ed by t he Shanongtheol der
auditors elected by the minority shareholder.

If the requirementsetby the law and/or théy-lawsare not met, the auditor forfeits the office.

The statutory auding of the accounts is carri@ait by an entity that has the requirements provided
for by the current regulans. The provigins of law arapplied with regard to the appointment,
powers, responsibilities, remuneratiamd duration of the appointment

The currenBoard of Auditorsappointed by the shareholders as indicatedomposed as follows:

Carlo Brega President of tBoard of Aiditors
Arrigo Bonati

Davide Guerra

Stefano Broglia (Alternate)

1 Guido Ricevuti (Alternate)

=4 =4 4 =4

AttachmentC)includeshe Audit review by voluntary statutory auditor Financial Statement s
2018.

2.10. Administration of the Company
2.10.1. Board of Directors

The Company is administered by a Board of Directors forrae@é number ob members. The
Directorsstay in office for a period of not more than three financial years;tdreair ofoffice expires
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on the date of the meeting called to approve the financial statements relating to the last year of their
office. They can be +&ected.

The directors are erited to reimbursement for expenses incurred during the exercise of their
functions. The Ordinary Shar e®mmpkrsatienG@nddreend i ng
of office indemnity or attendance fee in accordance with the applicable law.

TheCompary currently pays anoeachdrectr incuding reimtbursémert i | y
of expenses.

The Shar ehol deemingesdthe Menddr df ihg bodré nembers and their appointment
based on the lists of candidates listathva progressive numbeand the methods provided for by
Article 147ter of Italian Legislative Decree no. 58/9&onsolidated Financial A¢as describeth
more detail beloy establishing their term of office.

The shareholder Redfish sithas the special rightb submita list of candidates for the Board of
Directors. If the ShareholdedMeeting votes for another list of candidates, at least one member of
the Board of Directors must be chosen from the candigaitgrosedby Redfish srls and if only one
director is electeffom the Redfish list, he/she must take on the function of Managing Director.

The above speciaight hasbeen attributed in the Companyby-laws- to Redfish srls in order to
maintain and guarantet@e continuityoftheC o mp ahusinéss projecensuring that the naturef
the business ideia preserved

Finally, pursuant to Article 14quinquies of the Consolidated Financial Act, the persons who carry
out the functions of administration and management must possess the good standing requirements
set formembers of the comat bodyin the Regulation issued by the Ministry of Justice under Article
148, paragraph 4, of theonsolidated Financial Act.

The lists can be submitted by shareholders, who on their own or together witrsbéneholdes,
are overall holders of voting shares or in any case holders of voting rights representing at least 2% of
the share capitalf the Companyepresented by ordinary shares.

Pursuant to Article 14fer, paragraph 1 bis, of the Consolidated Financial Aetlighs are demited

at the registered office no later than the twefiftyh day before the date of the first call for the
Sharehol dersdé Meeting to resolve on the appo
available to the public at least twewlgys before said date at the registered office and be published
on the company®&s | nwaysprovaled foshy Cansolinttle Regulatorhn e ot h

Each candidate may only be submitted on one list on penalty of ineligibility.

The declarations ith which the individual candidates accept their candidacy and certify, under their
own responsibilitythat the good standing requirements exist and, for at least two of thatthe
independence requirements prescribed byentrlegislation exist muste deposited within the same
deadlinetogether with each list, as well as the information on the offices held by the candidates and
their personal and professional characteristics and thodeafhareholders submitting the lists.
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The list for which thabovestatedprovisions have not been observed will be consideradtdsving
beensubmitted.

The candidatesn the list that obtain the gréast number of votes will be elected, for the number of
members set by t he Shaordarncewitdtberpoogresdwe mumben githoaitn d
prejudice to the provision regarding the special right of the shareholder Redfish srls and the
provisions of Article 14-er, paragraph 3, of the Consolidated Financial Act.

If the requirementsetby the law and/or théy-lawsare not met, the director must give immediate
notice of this to the Board of Directors and forfeit the appointment.

The discontinuance, replacement, forfeiture and revocation of directors are regulgtexiisjons
of Law

Therefore,if the majority of directorss lacking because of resignation or other causesntiee
board isconsideredo have resigned and the Sharehol@tsetingmust be calleds soon as possible
to makethe new appointments.

The provisions of of the Consolidated Financial Act on balance between genders must be observed at
the time of appointmerdnd atthe time ofco-opting, if may occurpf one or more members of the
Board of Directors.

The Board of Directors appoints the &ator tasked with drawing up th@ompany accounting
documents (the Executive Director), subject to the mandatory opinion stigexvisorybody. The
Executive Directoremainsin office for a period of not more than three financial years; higéren

of office expires on the date of the meeting called to approve the financial statements relating to the
last year of their appointment and he/she can beleeted. The Board of Directors grants and
provides the Executive Director with all the powers necgsaad opportune for him/her to
independentlycarry outthe duties assigned to him/her under Article 154 of Italian Legislative
Decree no. 58/98 andt oversees the execution sfichduties, as well as compliance with the
administrative and accountingqredures

The currentBoard ofDirectorsi appointed by the shareholdémeeting- is composed as follows:

Massimo Laccisagli@hairmanof the Bardof Directors
Paolo Pescetto CEOManaging Director

Hasmonai Hazan

Gianluigi Testa

1 Ernesto Paolillo

= =4 4 2

A short curriculum vitae of eac¢h given below

Massimo Laccisaglia

Degree iBusinesgEconomics from the Bocconi University in Milan.

Manager and entrepreneurehasworked in international consulting companies such as Mc Kinsey
(1979-1981)and Arthur D Little (1994-1998).
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Paolo Pescetto

Degree irBusinesgEconomics from the Bocconi University in Milan in 1993.

He has had experience both in the Private Equity sector and in company management.
Chairman of Arkios Italy S.p.a., independent financial salyispecializing in M&A and Corporate
Finance operations on SMihehas managed over 50 transactionseicentyears in the MID Market
segment.

He hasfilled the position of Manager irmajor strategic consultancy companies such as Value
Partners(McKinsey's Italian spioff) from 2000 to 2006 and The Boston Consulting Group (BCG)
from 1998 to 2000.

Hasmonai Hazan

Degredn Physicgrom the University of Milann 1965and physics teacher at thiglan Polytechnic.

For 20 years he heltelevantmanagement positions at General Electric avaklater General
Manager and CEO of an important company operating in the electricity distribution sector
(Conchiglia Spa, a hamln of Sal es)

Gianluigi Testa

Member of the board of OBI Italia SrlPresidentand owner of Forbank he Forrad Group, founded

in 1973 by a group of training and consulting professionals, operates today through two divisions:
FORBANK Gruppo Forrad, specialized in the banking and financial sector (banks, networks, etc.);
FORRAD, spaalized in the sector of industrial, commercial and service companies and in the sector
of Public Bodies.

Ernesto Paolillo

Graduated in Economics and Commeroen the Universita Cattolica del Sacro Cuore of Milan, he

has heldrelevantpositions in the mia Italian banks and has beema member of the Boards of
Directors of various Asset Management Companies, General Manager of Banca Popolare di Milano
and Managing Director and General Manager of F.C. Internazionale Milano SpA

He is also wrrently Professorof Economics and Business Management at the LIUC Castellanza
University.

AttachmentAd) Company Registration Report includes all the details of the current board of directors.

For more informationom he f ounder s and danddrackirecorpleadeirefee ct or
to Chap. 6.3 ofthis Information Document.

2.10.2. Companyofficers

According toArt. 19 of theCompanyBy-Laws

| f t he Shar ehol dareadyprovitied étthisntige Bbaadsof Directors elects a
Chairman fromamongits members and, if it considers it opportune, a Mil®irman.

It can also appoint a managing director; this office, in the absemreppointment, will beheld by
the Chairman him/herself wheill therefore also take ontl@ mpany 6s oper adgni ng a
tasks.
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The power of attorney will be issued in compliance with the provisions of law; in particular, the
preparation of the financial statements, the right grarttethe boardoy t he Shar ehol de
to increase the share capitad,reduce theshare capital for losses, to reinstate capital for losses and

to draw up draft merger and demergeojects cannot be delegated.

The delegated powers will be determined at the time of appointment or later.

The managing director mustportto the Board oDirectors and the Board of Auditors at least every
onehundred and eighty days on the general trend of operations and their foreseeable evolution, as
well as on operations that are more significant because of their size or characteristics, which have
beencarried out by th€ompany and its subsidiaries.

The Directors may at any time ask the managing director for all the information regarding the
management of thEompany that it considers useful or necessary.

The Board can appoint a secretary, also chiyeemoutside its members.

2.10.3. Chief Executive OfficeCEQ: delegated powers

In accordance with thieoard ofdirectorgresolution oNovember 6, 2017 the following powers bav
been delegatetd the CEQMr Paolo Pescetto

1 manag the Company with powerto carry outall operations anéctionsdeemed necessary
for the achievement of thrisinespurpose excluding those operations aadtionsthat Law
and theCompanyby-lawsassigrno the shareholdersr theboard of directors

1 organizthe Company with theight to creat and regulat the foreseerfunctions.

1 represent th&€€ompany in all the relations with all fiscal, fir@al, administrative and judicial
offices of the Government and of the administration both dependent, local and
paragovernamental social security, insurance and mutual insurance idspdsigning
declarations relatingo applicabletax laws, with faculty of agrey salaries fil e litigation
procedires

9 full powers to participaten both private and public tenders;

full powersto legally represent th€ompany in bankruptcy proceedings;

full powers to represent th€ompany in any judicial proceedings, bath plaintiff and

defendant appointingattorneysat-law,

settle and conciliate disputes of any nature;

negotiate, sign, execute contracts and commitments in general;

cancel any contract without compensation

demand sums due to tlgmmpanywith isswe ofa receipt

carry out all financial operatis for the ordinary administration of tH@mpany

keep and sigompany correspondenge

represent the&Companywithin the aforesaidpowers

= =4

=4 =4 4 -4 4 -4
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2.10.4. Board of Orector meetings

Pursuant to Article 20 of the Company-Bws, the Board of Directors meeistheCo mpany 0 s
registered office or elsewhere, provided it is in the territory of a member state of the European Union,
on call of the Chairman, or the person acting in his/her stead, at its own initiative or on request of
one of more of its members to be madih written notice transmitted by fax, telegram or email or
other means that guarantee proof that this has been received at the domicile of each of the Directors
and the Statutory Auditors at least five days before the one set for the meeting. In tfecpssy

the call can be made with shorter notice, in any case not less than 24 hours.

The meetings of the Board of Directors may be held by audio conference econde@nce
provided all the participants can be identified and permitted to followdibeussion and intervene
in real time in the issues under discussion; upon verification of theseguésites, the meeting is
considered to be held at the location where the Chairman of the meeting is.

A director with conflict of interest must give rnz#iof this to the other directors and abstain if he/she
has powers of attorney.

The meetings are chaired by the Chairman of the Board of Directors or, in the case of his/her absence
or a renunciation to chair the meeting he/she is attending, the-Ghegrman or the managing
director, if appointed,; if thesigures have not been appted, the meeting is chaired by the director
assigned by the Board itself.

2.10.5. Board ofDirectors Resolutions

According toArt. 21 of theCompany -laws the presence of the majority of its members in office is
required for the meetings of the Boardfectors to be valid.

The Board of Directors is validly formed when all the directors in office and all the members of the
Board of Auditors are present, even in the absenaéoomal call.

The resolutions arpassed witlan absolute majority of theotes present. If the votes are equal, the
person in the chair has the casting vote.

The resolutions are ascertained by means of the minutes signed by the Chairman of the meeting and
the secretary

2.10.6. Board ofDirectors [@owers

Powers of the Board

Accordingto art. Art. 22 of theCompany -laws the Board of Directors is vested, without any
limitation, with the widest powers for the ordinary and extraordinary administration dZahgany,
with the right to carry out all acts, even in terms of provisioasnted opportune for achieving the
businesspurposes,none excluded or excepted, apart framets thatare reserved by lawor the
Sharehol dersd Meeting.

The Board of Directors is also responsible for resolemg
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the transfer of the registered offiagthin the same municipality;

the establishment, modification or closure of sffices in Italy

the reduction of the share capital in the case of the withdrawal of a shareholder;

the adaptationof theCompany bylawsto rules and regulations;

mergesin the cases as of Articles 2505, 28415 and 2508&er, last paragraph, of the Italian

Civil Code.

1 the increasen capital and the issue of bonds, if the board is expressly delegated by the
Extraordinary Sharehol dersdé6 Meeting for th

=4 =4 =4 -4 A4

2.10.7. Legal Represatation

According to art. Art. 23 of theompany i-laws the Chairman of the Board of Directors or the Sole
Director, as well as the Vigghairman and managing director, if appointsdyerallyrepresent the
Company legally in court and for timaplementationof t he Board of Directo
aswithin the context of the powers grantelt hem by the Sharehol dersé
Directors.

The |imits of the Directorsd poweraveindeatomalyt be
acted to the harm of theompany.

Proxies can be appointed for singldsor categories cdcts

2.11. Shareholders dmeetings

2.11.1. Call

According to artArt. 11 of the Company f-laws the shareholdes theeting, both ordinary and
extraordinary s called by the administrative body in thys and times set by laalso outside the

Companyds registered office, provided it is ir
The sharehol dersd meeti ng way setfartthy ceirdent legidation,t h e
of the notice containing every indication provided for by applicable law, cGothmp any 6 s i nt
site as well as in the daily newspaper " 11 S

Corrieredellasero, and i n ac c ormethodofeobligatoty publication providedt h e r
for by law and the regulations to ensure prormipd sufficient publicity for the resolution proposals

in order to cdlect and exercise proxy votes.

A date for a possible second call mustibdicatedi n t he noti ce. The Extr a
Meeting, if the shareholders taking part in the second call do not represestiarenf the capital
requiredto passresolutions, can be called again, withind&ys.

The Ordinary Sharehol der s 0ce Mgearfwitlmngonenmunslred abde ¢ ¢
twenty daydollowing closureof the business year.

Theseterms can be raised by the Board of Directors to one hundred and eighty dayspetiah
needssorequire.

The Extraordinary Shareholdersd meeting is ca
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2.11.2. Shar ehol derosédinddeet i ng

The meeting is chaired by the Chairman of the Board of Directors or the person acting in his/her
stead; i.e. another person appted by that meeting.

The Sharehol dersd Meeting appoints a secretar
when deemed opportune by the Chairman of the
by a notary designated by the Chairman; in which cagaréisenceof a secretary is not necessary.

The resolutions of the Shareholders Meetings must consist of mihatesdicate:

1 the date of the meeting;

1 the identity of the participants and the share capital represented by each (also by means of an
annex);

1 the nethods and results of thmllot;

1 the identity of those voting with specification of whether they votddvauror against or
abstained (also by means of an annex);

1 on express request of the participants, a summary of their statements regardiegien
theagenda.

2.12. Description of the ownership structure, including any shareholdings in the
Issuer held by the Board of Directors, senior management and Listing Sponsor.

The chart belowhows the shareholder structupdease note thdor each shareholdgroumayalso
find the material data in theCompany register certificate attached (Attachment-A)pdated
Company Registration Report Chamber of Commerce of Milano Monza Brianza Lodi).

The composition ofhe shareholders icurrently highly varied as aesult of the crowdfunding
campaign; beforé mainlycomprised thdamiliesand friendsof shareholders.
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Shareholders and holders of other forms of rights to shares as of 17/10/2019

__|PESCETTO PAOLO
€1.908.240,00

/GOTTARDO TIZIANO|
€500.000,00 |

Share capital
€ 8.791.520,00

OTHER SHAREHOLDERS

. RED-FISH SRLS
€ 477.060,00

|ROSETTI FRANCESCO
€ 400.000,00

\ TUMOLO MARCO
€ 334,915,00 |

The ring chart gives a quick view of the breakdown of company ownership. More detailed data is also provided.

Shareholderghat are companies do not haaecorporatecontrol chainbut are in turn controlled by
a direct shareholdethis means that thehareholding of the Company is large but very simple.

With referencao Appendix Il of the Access rules book, point VI), sharehosdmtpe Company held
by members of the board of directors are the following: Massimo Laccisaglia, Paolo Pescetto,
ForBank(Mr. Gianluigi Testa, Leg&epresentativg as published in the Company Register.

With referenceto Appendix Il of the Access rules book, point 1X), date of the first annual general
shareholdes eeting- following applicatbn, the next general sharehalid deetingwill be heldby
the end of the month of April 2020.

Thedate for first publication of the audited or unaudited annual earnings figures eydally report
following such application, as the case maypkand not latethanMay 2020

2.13. Ordinary me eting: quor um

2.13.1. Attendance Resolutions

Law provisionsregulatethe validity of attendance, due formation of the meeting and validity of the
resolutions of Ordinary and Extraordinary Sha
andin any subsequent ones.

The Sharehol dersd Meeting can be held by au
participants can be identifiedan follow the events in real time and promptly express their opinion
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and vote. The methods by which the @laro | d e r sigcariée @it must ge acknowledged in
the minutes.

A postal vote ipermitted This must be implementaad accordance witlaw provisions in this case,
the text of the resolution to be adopted must be communicated beforehand to #teosdtens voting
by postto allow them to promptly examine it before expressing their vote.

2.13.2. Voting method

A secret vote is not admitted. A vote that cannot be traced back to a sharehodisidered aa
votethat hasnot beenexpressed.

2.13.3. Representatin

Sharehol ders may also attend sharehol dersé me.
their legitimation by means of a written document. Twnpanyfiles the proxy in the company
records

The requirements, terms and methods for collecting exelcising proxy votes are regulated by
current legislation.

A proxy cannot be issued for several general meetings; the representative can oniyp/havedti

replaced by whoever is expressly indicated in the proxy.

Proxies cannot be issued to employeesnembers of th€o mpany 6s or subsi di e
administrative bodies.

Ordinary Sharehounder sé Meeting: quor

The Ordinary Sh arfirstical is dudyrfosnmied vithenesharelmolglers representing at
least half of the share capital are @mats

The Ordinary Sh anrsechnd tall is dusy dormetewehataver the part of the share
capital is represented.

The Ordinary Sharehol der s anyfivther tall, mesqglvesomth tHei r s t
favourablevote of the absolute majtyiof those present.

2.14. Extraordinary Sharehoi dersd Meeting: qu

The Extraordinary i Biha presénoef adnetarngpublic M fiest dallhiggduly
formed when shareholders representing at least half of the share capital are present and resolves with
the favourablevote of at least two thirds of the share capital.

The Extraordinary isseeondecalioi$ dakdly sSoted Whene sharehaders
representing over one third of the share capital are present and resolves with the favourable vote of
at | east two thirds of the share capital repr

The favourable vote of shareholders representinge than half of the share capital is required for
resolutions regarding:
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changan the businesurpose,;

transformation;

earlywinding-up;

extension of the duration;

revocation of the state of liquidation;

transfer abroad of th€ompany's registeredffice;
issue opreferentialshares.

=4 =4 =4 -4 -4 -4 A

2.15. Share Capital
2.15.1. Capitali_Shares

The share capital i&Euro 8,791,520.00 (eight million seven hundradnety-one thousand five
hundred and twenty), divided into 8,791,520 (eight million seven hundneety-onethousand five
hundred and twenty) ordinary shares, without indication of nominal value.

2.15.2. Shares Voting rights- Transfer of shares

The shares are not represented by share certificates.

The shares cannot be divided; the provisions of law are applibd tate of eownership.
Every share gives the right to one vote.

The shares can be freely transferred.

The shares are registered and subject to dematerialization and entered in the centralised management
system for financial instruments in accordance &jiplicable rules and regulations.

The shares can be admitted to negotiation on multilateral negotiation systensp@dihreference
to the multilateral negotiation system called Euronext Access managed and organised by Euronext
Parisbased oritsapplicable regulations (Euronext Access Rule Book).
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3. RESOLUTION ALLOWING LISTING ON EURONEXT PARIS ACCESS

The board of directors ahe meeting of November 12, 2019 formally approvedstart of the listing
transaction procesandthe main content oéll the documents to be filadith Euronext having
previously described the meeting in Euronext Access.Paris

Please refer to AttachmeB) including the content of said resolution.

4. HISTORY OF THE COMPANY

i-RFK originates from the professional agntrepreneurial experience of Refeish Kapital SpAtéax
code 07933850963), holding of industrial participatooompanieshat operates on the Italian
market through investments in Italian SMEs (non innovative §Mielonging to industrial sectors
with high potentialfor development.

RedFish Kapital SpA was founded in 20L3rom the idea ofPaolo Pescetto and Andrea Rossotti
and then, on Novembe20171 under a notarial deed of demergerit transferred to the newly
incorporated iRFK some of its busess activitiean particularthe innovativeones this experience

led tothe idea of creating a holding investment vehicle dedicated to innovative SME investments.

The Company also operates through the professional services of Keyagement compamyhose
legal representative is Mr. Paolo Pescetto; Kgyakidesprofessional strategic consultisgrvices

to the holding4RFK and its selected businesas better described in the deal flow and according to
the organisational chart i€hapter6.

Kayakprovidesthe same strategic professional services to,RE3GIting inexperienced human value
sharing and cost sharirtgat enables high quality service witlower costs from professionals who
know the holding anthe business.

This cost sharing and expenced human value sharing allowRkK to operate professionally and
with entrepreneurial experience, witHeancost structure and economic ggendence; this clearly
allowsi-RFK to capitalizenandmake goodiseofthe different professionaknow-howin i-RFK and
RFK

It is notedthati evenalthough Kayak is a Related Pattyi-RFKi transactiondbetween the two
partiestake placeat market value; indeedhe service rendered byKayakto i-RFK give iRFK
expertiseand flexibility at competitiveosts.

4.1. Company activities

I-RFK is a company that invests and holds investments in séusiaksssectors, with the airo

creating entrepreneurial strategies that contribute to inaeelas value of the Business Companies
over the mid long term such as five to eight years.

There are no particular preclusions related to business sectors but the driving element is the level of
technological innovationi.g. technology applied t@roduct, process, service), within a growth
perspective and with clear elements of development potentials and profitability.

i-RFK is an industrial holding founded in 2017 and managed by a bo#ve directors includinga
managing directoMr. Paolo Pescetto.
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Theestablishmenof theCompany was inspired an observed business need and tax legislafisn.
regardsto the business needt was observed tham Italian companies in genertdiereis a gap in
technological innovation and in thenid-term this gap will affect profitability and return on
investment. Thereforginvesting incompanes with clear innovative elements allows for a greater
return on investmenif the investee companies are well managed and if they receive strategic and
operationd indications from managers with proven experience. In this sense, the services and
support of iRFK create value for the company in whi@FK invess.

Tax legislation relating to stattps and innovativeligible SMEsaimsto incentivize private capital
investments innnovativeand developingompanies.

The recently introducedl t al i an Decree of the #AMinistero
7.5.20190neligible Innovative SMEs and the Italian Decreto Interministerial8e2.2016creates

the business model or company structafeother joint-stock companies that mainly invest in
innovative starups and / or eligible innovative SMEa# the same time the abovesaid Ldavnot
directly affect theCompanybusinessi intended asan industrial holding investing mainly, in
innovativestartupsa n d e | i g-abdiprevidifgM Eax iscentive to its shareholders who have
the benefitof having a tax credit recognized on private capital invested directly @othpanyit
achievsthe goal of developing theusiness of SME$n order to guarantegs shareholderghis tax
incentive, theCompanymustmaintain the investment iits subsidiaries for at leaStyears.

I-RFK, in compliance with the EU and Italian legal fraraek, mainly invests instart-ups and
Eligible Innovative SMEs with a solid background in terms of margin (EBITDA), cash generation and
revenue growth

4.2. Business Model

In 2017 the Italian Government approvedplementindegislation- theltalian D.M.5-7.2019- which

have createdthe fiother joint-stock companies that invest primarily in innovative stg$ and

i nnovat i areind®tkd Bofiling aimed to encourage and develop innovative companies
which meet specific characteristics

I-RFK follows this regulation thaiffersits investorstax benefits This type of business structure
includes among the othershe following

1 holding organizational structuse

1 shareholder®f the holdingoy capital increase

1 Board of Directorelected by shareholders and managing director elected by the Board of
directorswith delegation of poweys

1 selecion ofthe investments in new companibsit respect the characteristics of innovative
SMEs and eligible innovative starps included in théegal framework

1 subscription of capital increas#d the selected compary the holding (other joinstock
companies that invest primarily in innovative stags and innovative SMES)

Moreover, the scope 6RFK is the creation of value for ek participating shareholders of investee
companieshrough themanagerial and strategic suppofteredbythei-RFK management team and
finally, access$o the stock market with an IP@hichis solelya secondtageof development for the
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InvesteeCompanyanddoes not mark thexit of i-RFK, but a second investment cycle within which
to continue to support thlnvesteeCompany in its development.

The approach of-RFK in its investment activities is not conditioned ¢waranteed waput
requirements; and s it isin the sense that at a contractual ex dewel there are not clausasd
automatic mechanism which give the right to disinvest afipeel dates and conditions.

This is because the primary objective of the investment activities is to sgtaypaf companiesd

estthe Investees Companies) whose development possibilities, over time, are disconnected from pure

shortt er m programs and interests typical of a nf

In this way it is believed thatRFK may capitalize on both a¢&gb gains and on dividend distribution;
this also in order to define, in a logic of discontinuity with respect to traditional private equity, the
best and most suitable period for a possibkatial or total- disinvestment.

Exits are scheduled in theiddle term (over 5 years), in fact untiRFK is able to contribute to the
growth of the Investee CompanyRFK continue the scope of creating value for its shareholders.
Moreover +RFK considers the IPO as the preferential exit, in which the listedyaquestment is
considered as monetizable if necessary.

During the above time period, the Company distributes dividends when profits are generated and up
to a maximum of 5% of the net equity total value. If profits exceed 5% of total net equity will be
alocated in the CompanyRF sharesswdllrbe @ sstock éxohangenay ¢
shareholder may, at any time, sell his/her/its participation in the capitaR#K to a third party or

another shareholders according to applicable Laws andatémns, realizing his/her/its investment

at the value of the Company at that time.

These are some aspects that clearly differentia®¥Ki from private equity investments, in short
the aim is not to make investments in a short time but to create ealtlee market of companies
with a high innovative components.

Comparison Private Equity i-RFK (Industrial
Table Fund Holding)
Investment Criteia N
mr%'r?grtilt?esg minorities

5-8 years or even longef the
market sector remains
interesting and the Investee
Company is growing

Investment

duration 3-5 years
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presence of Industry Expert

Operative Level ar directly in the Investee

management of th periodic Company, strategisupport for
Investee Compan monitoring of the development, operations day
Investee Company by day alongside the
management of the Investee
Company
Size of the Investe
Company 80-h yy ml 5y mln «
(Revenues)

Book Value/ Fair ®lug deriving

Valuation of the also from the value of the
investments in Market Value transaction that is influenced k
Balance sheet subjective elements of the part

involved
_ _sale of the _dividends, capital gain, tax
Earnings Investment, incentives on investments for
capital gain each investor
Exit Sell IPO

The i-

RFK holding structure follows the deal fla@scribed belowvhich is innovative and unique as it is
specific for investments made by a holding mainly in innovative-gpsrtand eligible innovative
SMEs, and because in addition to providing the capital needed for the development of Investee
Companies, the differergxperience and knoWwow are made available bye i-RFK management

team, as an essential contribution to the growth process.

The possibility of a profitable collaboration with the management of the Investee Company is a
prerequisite of the Investment 6RFK; this collaboration is necessary in order to share the pillars

of a business plan aimed to the development and growth of the Investee Company; the above activity
also through the methodological and krbew contribution of the Industry Expert.

Relatedto the investments, these specific types of innovative companies are selected atzording
strict criteria defined by aw (Italian D.M. 5-7.2019 and certified by the Italian chamber of
commerce; in fact, each single Selected Company must be certifieddyal chamber of commerce

as innovative and has to comply with other specific parameters of investment, development and use
of contributions given bitRFK in order to develop its business.

In the following paragraph it is possible to find informateipout the parameters used iBRFK to
select its possible investments.

4.3. Selection of business companies

The dossiersegardingnew investment opportunities ateansmittedthrough different channeis
eitherusinga specific email address to which dossiers can be sent diredilysloaring documents
overthe Company network of investors and / or specialized professionals (for example business
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advisors), the AIFO association (Italian Family Officer Associatioe) Allirl association (Italian
Private Equity, Venture Capital and Private Debt Association) or directly through institutional
channels (for example incubators linked to Politecnico di Milano Italian University).

To date, thehannel thahasgenerated thbighestnumber ofsuccessfuransactions is the Company
network(business advisors, freelance consultants, indtsiging managers).

The Company is developing an active approathetcesearch and seléoh of business companies
through specific market analysis using public databasdghesearch parameters indicated in the
following paragraph.

i-RFKO strategy aims to identify investment opportunities in leading companies in their market
niches, with proven capabilities and sustainable development plans, with an innovative technology
and a gap in the capitalization and development of this technology.

i-R F Kndasagement approattithe holdings is "active" witinclusion where possible, on the board

or in other control bodies of theelecteccompanies, in order to implement entrepreneurial strategies
to contribute togrowth in themid-term value of thdnvesteeCompanies depending on the
potentiality of growth

Obviously one of the essential prerequisites in order to be able to proceed with an investment in a
Business Company is to have a reliable top management with which a clear dialogue anaticwilabo
has been started over time.

The businesssarethenselectedy a committee including eor two professionalaccoding to the
following criteria:

1 Growing revenue (trend of business in the last 3 yeatsleasthigher than the average
growth in the market sector;

1 Positive EBITDA, possibly over 15% of revenue;

Legal requirements as innovativerstap or innovative SMEs

1 Expected valuation 6x EBITDA witim &lFPthat isbasically close to zero gnid any case
less then 1x EBITDA;

1 Business structure able to integrate kKo iadustrial skills andnarket knowledge to be able
to influence the growth of the business, also through spelafegation opowersto the
RFK representative on tHavesteeCompany Isoard of directors.

=

For each nevinvestment opportunity, Kayak prepares a summary sheet which indicates the main
distinctive parameters of the possible investment (referring to the aforementioned criteria), a
preliminary assessment of the company's devedmprpotential, through analysis of the business
plan, market positioning, SWOT analysis and possible future evolution of the legislation of the sector
in which the selected company operates, in order to verify the presence of the conditions so that the
Budness Company can have an important growth, both as turnover and as profitability, and
consequently therefore the value of the investment, over time.

The following schema shows a summary of the selection phases that affected the Investee Company
Inventis, for which it was possible to immediately verify the possibility of international growth
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considering the characteristics of the product (ease of uglkout cables but in wifi mode,
practicality and with an average price positioning), thus maintaining an interesting profitability.

All previous selection criteria were respected so then the due diligence phase was carried out before
arriving at the closig of the investment transaction with the entry @®RK into the Investee
Companybés capital

Ll
[
£
E Scouting Analysis
- . 1 1 _ 1
e  activity carried out by , e Preliminary analysis of the congruenceofthe | ®  The Boardof Directorsand |
the Industry Expert 1 initiative with the i-RKF model, legal 1 Committeeevaluates the 1
with decades of : framework and investment criteria : initiative from a strategic point :
experience in the field 1 ) . . 1 of view 1
of audiology | e Economicffinancial analysis on balance | - |
: sheet and P&L (growth trends, profitability : e Due Diligence :
e  Presentation by the . and NFP in line with investment criteria) I e Negotiation 1
Industry Expert toi- 1 . . 1 1
RFK of Inventis as ! * Buswllless.model Ian.alyﬂ: . ety | e Closingandsubscriptionofthe |
" investment | (Qualitative Analysis), check on value-adde | Capital Increase by the CEO 1
= opportunity | company phases (Research and | |
= 1 development, product production process, I e Paymentofthe Price 1
e Conference call, : commercial organization). : :
meetings and site | | |
e e | ® Positioning of the main competitors, I I
1 titive advant, disadvant; 1 1
management | competitive advantages/ disadvantages ! !
: e Assessment on business plan assumptions, : :
I in particular a check that the estimated I I
1 growth is realistic, or that there is a potential 1 1
1 1 1
| customer base to be developed. | |
1 1 1
= 1 1 - 1
i-RFK Management Team [} . 1 Board of Directors 1
w Industry Expert ! St ! Committee !
= Industry Expert
< Network Legal
i
w
=
= 2 months 4 months 6 months

4.4, The Co mp a mgarkes 1 Competition
4.4.1. The Context

The definition of the reference marladtthe investment activity carried out BRFK is complex and
requiressome specific Hilepth analysisfseveral segments of the financial markets.

Therefore, to better understand the market in whidRFK operates, it is firsdf all necessary to
describe the market of the potential targets.

4.4.1.1. The Private Equity and Ventur€apital Market in Italy

During 2018, 359 transactions were recorded on the Italian private equity and venture capital
mar ket, spread over hi[788oaiflionptiemighess valuef ever recarded a | u
in the Italian market, thanks to numars significantmajor transactions, made mainly by
international subject$unds/investors
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Compared to the previous year (4.938 million euros invested in 311 transactions), the amount
invested almost doubled (+ 98%), while in terms of number of investntiiemtgrowth was 15%.

With reference to the type of transactions carried out, in 20L§-outs continued to represent the
market segment towards which most of the resources (e24@ Bnillion) weredirected followed

by investments in infrastructure (41 million euros) and theexpansionsegment (816 million
euros). In terms of numberwith 172 investments made, the early stage once again ranked first,
followed by buyout (109 operations), while expansion operationsnbereds0.

With regardsto the investee companies, in 2018 the 5 transactions withygaequityofb e t we e n 0

hty and 0 T yy million (large deal ) amsldouldbet r an
taked into accountOverall, the large and mega deals provided resoorées,925 million, equal to
1ho% of the amount i n,98 milliomdcqudl to32%ig 2017hobaragteriaed ( U

only by 8 large deahnd no mega des)l Transactions with a paidp equity of less than 150 million
euros (small and mediumad s ) wer e ,8&qnilian, uptl@o campared to 2017. The
amount invested in small and medium deals is the highest ever recorded in the Italian soaroget (
AIFI Market Data 2018.

Private Equity activity in Italy is focus@dainly on large corpmate entities (companieswith more
than 50 million euros of turnover), while SBavefeweropportunities to access private equit

In 2017, a Prometeieeport(an Italian financial research and analysis compaoyhtedaround5.3
million SMEsin Italy with 15 million employees compared to 22 million total employthésmeans
thatthe Italian economic structure is basgwreon SMEthanonbig corporations.

On the other handventure Capital focsgesmainly on pure start-ups as a resultthere is dackof
capital for Italian SMEto support the scalap/expansion phase of their business.

i-RFK focusesits activiies and investments on innovative SKI&nd, above all, thosequiring
capital for expansion ithe form ofan increase icaptal - the corporate transaction provided for by
DM 5-7.2019 for jointstock compaiesthat mainly invest in innovative stawps and innovative
SMEsas they ar@ndertakings that need capital in order to grow

The resources deriving from the capital irase ar@eededo fill the technological gap and reinforce
their competitive advaage.

44.12.The Ma rinnevativeStart-upsd  a Inmbvative SME®

The Italian market counts more than 6900 SMEs activat the endof 2018, with 1187 qualified
as fAMMIovativad qudl D fwipe d naroseimEtihaadBioreay Van Diji.

In 2018 theboostof SMEs, whiclmhadlasted since 2013, has lost momentum. Turnover grewl§g 4
in nominal terms (from 41% in the previous year) but substantialymainedat 2017 levels in real
terms. The slowdowhasaffected all sectorgpart fromconstruction, which after yearssignificant
stagnatiorshowed more sustained growth than the rest of the economy.

Value added grew (+%%) at a slower pace thibour costs (+ $%), with negativémpactsonthe
productivity and margins of the SMEs. The recovery in gross profitability almost stopped: gross
marginswerel.2% between 2017 and 2018, compared.&@8the previous year. The gagmpared
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to the precrisis(2008-2009) period remains very wide: SMEs have EBITDA lethasarestill 20%
lower than in 2007gource: Cerved Report 2019

I-RFK makes the investments with a logic of increasing value initiemg term by leveraging its
capacity to:

1 identify sectors with high growth potential or subject to future aggregation processes;

1 investin companies that have a high level of objective tavdduation, typically measurable
through the adoption of the most classic valuation methods (income method and
determination of net present value);

1 invest in companies with which it is possible to interact to develop joint activities aimed at
specific projects;

1 invest in companies with attractive returns and good growth prospects that require a stable
core of sharehokts, sometimes replacing the more classic private equity funds that have
investment duration constraints.

As of today, the number of potential selected Italian companies sigthisof i-RFKstands at around
3,500 companies (innovative SMES).

4.4.2. Competitive Landscape

The market in which th€ampany operates is affected by various players structured as holding
companies or directly as asset management companies that convey private capital to invest in target
companies that can bedifferent levels of devepment, over the life ahe selecteccompany (seed,

early stage, growth, maturity, turnaround).

This is a first element that differentiates the level of competitivenesRS focuses its activity in
the growth phase of an Investee Company becaughetame that allows to have the greatest return
on investment and is a phase in whi¢hFAK can provide the greatest contribution in terms of know
how and development strategies.

Therefore each player is normally organized iditierentway, depending o the different size and
ability to attractprivate capital, and operates with a similar methodoldlgsgugh analysis of the
markets with the greatest potential for development (and therefore greater return on investment),
and then identifying théargetsin which to invest directly.

In this context the main stakeholders are represented by the network of investors potentially
interested in investing in the equity of the holding companies and therefore it becomes strategic and
distinctive to have a specific profile that allows them to speeiati aspecific market segment
(market with a high rate of technology and specific applications).

These investors are generally represented by successful Italian entrepreneurs wR&sess ian
alternative instrument for investing their liquidity, becomingedit shareholders of the Company
itself.

33



On this market, thereforesRFK has decided to position itself in the segment of innovative companies
or onesthat have developed specific elements of innovation (product, process, serthee allpw

the seleted companyo have an advantage on tieéerencemarket of eackelected businesas well

as being in growth phasewith a growing trend both in terms of turnover and profitabilifis,
therefore allows theselected company usei-RFKS adviceto accelerate the growth process on the
referencemarket, in order to achieve market leadershiphe niche in which the company operates
on theltalian market.

The following image illustrates tli@o mp aaomp@titive positioning.

SEED EARLY STAGE GROWTH MATURITY TURNAROUND

. ; " D /)\R\‘E\'l‘l.\ A
Lo rfﬁ EquilybraﬁOO Dy

Capital Partners

£
LVenture % INNOGEST :
Tamburi Investment Partners Trl tO n
| S0P
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o m Mandarin ””
w [\ capital PILLARSTONE
'/) ﬂ Partners
H-FARM
INDACO ©
' DEA CAPITAL OXY® CAPITAL
ALTERNATIVE FUNDS SGR

In the last decadm Italy, the market of private placement investmeiis sewplayers emergingn
the competitive arendlanyincubators and venture capitaavebeen established with the intent of
investing in thestartup at early stage.

Some of the incubatorkke Digital Magic, LVenture and4Farm chose an IPO to find new financial
resources for theirgoals This fact helped them in teswf growth, attractingooth more investors
and more targets:RFK will benefifrom these advantages with thsting on Euronext.

i-RFK bdieves that supporting its pacipaing companies itheir IPO is a way to boost their growth
and potential. In order to dahis, the i-RFK teamhave worked right from the beginningon
reinforcing theaccounting and financial departmemif thecomparnesin whichit invests.

Moreover i-RFK prepares an attractive equity story made of internal growth awdjuisition
capabilities.

Alongsidethec o0 mp amanagem@&nt, theRFK team also select a number of potential acquisitions
to beimplementa after the IPO; all these factors result in a veigh performing IPO with an
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extraordinarycommitmentof external investors looking at tiggowth potential of the companyoth
in the paseandalsq with ahighlevel ofcredibility, in the future.

4.4.3. TaxIncentives

The investments of the shareholdersi-&XFK, in addition tothe aforesaid business advantages,
deriving from the investment inRFK, havethe advantagef gainingtax benefitsregulated by
applicabldawsand regulationgltalian DM 57 2019)

Subscription of the capital increaséi-RFK by each of the shareholdexvalid independentlyrom
tax incentives eventas the value of the investments in investee compaaresns unchanged

These are the tax incentive that apply to investingRiKbiefly as follows:

1 Individuals can deductfrom the gross taxan amount equal to 30 percent of the relevant
contributions made, on the overall for an amount not exceediftd00.000 in each tax
period.

1 The entities that pay the corporate income tax can deduct from their total income an amount
equal to 30 per cent of the relevant contributions made, on the overall for an amount not
exceedingl 1.800.000 euros and this for each tax period.
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5. INDUSTRIAL H OLDING COMPANY THAT INVESTS PRIMARILY IN INNOVATIVE
SMEST SELECTED COMPANIES

Since its establishmetite Company has directed itsvestmentdowardsthe technological segment
and in particular, to digital platforms and business process managenasatre interested sectors
with a high growth potential as well as having an interesting profitability.

IfK

20,0% 30,0% 24,6% 29,6% 26,0%
() inventis //—\'*’\\ ,, 7 KEISDAA M Dl
H Audiology Equipment 4 | (')‘ "7.
S

MICROCREDITO bl IMPRESA

WEBSOLUTE: Digital company and Innovative SME activehn digitalization projects of Italian
companiesThefirm is among the best positioned in its reference market and the entfigkeif ihas

made it possible to accelerate the process of integrating new digital realities within Websolute, in
addition to initiating the process of listing thiempanyon the AIM Italia maket.

Websolute hascreasedts attention toits internal organizationwith the contribution ofiRFK, the
information flow has improvedeading to anmprovement in customer service.

Moreover, thanks also tahe successful listing of the compary a shortperiod of time it sawan
increase ints notoriety on the market and the capital raised will then be used for further development
of the company.

INVENTIS : Italian company characterized by highd technology that develops and produces
stateof-the-art medical devices dedicated to audiological diagnostics and vidaedoscopy,
marketed under the Invisia brand. The entry éRREK in the compardy sapital was aimed at
accelerating its growth, through an intetizaalization process that will allowentry into new
European markets but also into the Far East market.

Moreover the company has improved its capitalization in terms of equity, witonsequent
improvement of its commercial and financial rating. This has allowed the company to have greate
credibility on the market in which it operates.

EASY4CLOUD: Innovative SME owner of EasyCall, castomer relationship management
application inthe cloud for calcentresand contactentres It is a company that works for the digital
transformation ofbusinesses, propogy simple and mobile solutions, responding to the need, for
each company, to focus on their business. The proposed software solutions are installed in the cloud
to allow client companies to be free to move, relocate, geographicallyefragimeir processes
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without ever having to worry about the impact that these operations may have on the segyices th
offer.

The entry ofHRFK in the capital of Easy4fld hasenabled acceleratioof the compan§ srowti,

also throughits internationalization, with the opening of a branch in London and one in Malaga, in
order to develop and offer these solutions on new markets.

Moreover with the entry of iRFK i n Easy'" Clouddbés share capita
credibility with its customers anduppliers, in addition to a better internal organization.

KEISDATA : Innovative SME, active on the Italian market more then 10 years, has developed an
enterprisescale IT platforntalledKRC that allows companies to face and overcome the challenge of
managing regulatory compliance and business risk management. KRC provides a monitoring system
of the business processes and the related main corporate risk indicators connected tu theffety
workplace, environment, privacy, quality, anticorruption, energy.

The Company entry in the capital of Keisdata) November 2017, has allowed it to accelerate its
development, alsgainingimportant customers (Nexive, BNP Paribas, Unicredit, Mapehd®at,
Brembo, Menarini Group) thanks to a partnership with Microsoft that has allowed sgpaof the

marke®d gotential

Moreover with the entry ofiRF K i n Kei sdatads capital, the coc
and financial rating thanks to betteapitalization in terms of equity. This has allowed the company
Keisdata tayaingreate credibility on he market in which it operates.

MICROCREDITO DI IMPRESA : Innovative startup active in the microcredit business. It is one
of the main microcredibperators on the Italian market and is registered in the register of operators
held at the Bank of Iltaly (i.e. Banca doltal:@i

Consideringthe potential of the microcredit market, the entry éRFK in its capital aims to
accelerate the first phase of dpment of the company, with the opening of a target number of
customers (which are small businesses and therefore new activities inw@pgpadse). This allows

not only direcinterventionin the real economy of the country, with the stgptof new ativities and

the offer of new jobs, but alsdfersa valid alternative financing tool, different from the banking
channel.

i-RFK is opening its investors and bank network to Microcredito Di Impresa in order to increase its
own business.

Please refer tahe followingfigure that illustrates the Asset portfoliof the Company and its
performances.
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Name Business Share Revenue 2018 EBITDA 2018  Revenue 2019E EBITDA 2019E
Italian Innovative SME which has
developed an enterprise-scale IT platform
called “KRC" (knowledge risk and
T compliance solution) that allows 1,1min 1.600.000
% KEISDATA companies to face and overcome the 29,6% +69% Yo 42% +45% Yo e
challenge of managing regulatory
comnpliance and business risk
management
Innovative SME owner of EasyCall, a
B CRM application in cloud for call centers 1,3min 1.580.160
4C1L.OUD and contact centers e +20% Yol 2 +26% Yov 0%
~
Italian Innovative start-up active in the 12,5k 4 419,0k “
M D I microcredit business 26,0% na. Yo n.d. m. Yo¥ n.d
. ; Italian Digital company and Innovative
0 websolute SME active in digitalization projects of 14,4% 12,3min 14% n.d.s n.d.=
ftalian companies 7% Yoy
Italian High technology company that
: . develops and produces cutting edge
QD |nVEf'It_|5 medical instruments dedicated to 29,8% &1min 10% 11,3min 12%
o Audiology Equipment audiological diagnostics and video- +23% Yoy +40% Yoy
endoscopy

The chart summariaghe five companiésnain economi@nd business results following entry of i

RFK in the capital dhe investee companies.

Thankstd-RFK6 support it waestedpompasyitdddapt effective devalapment
strategies (commercial partnership, acquisitions of companies in complementary businesses, start of
internationalization processes) which allowed an increase in terramd company profitability.

5.1. Case studies

iI-RFK makedts investments with a logic of increasing value in thd/long term through the
implementation of different strategies and leverages. The follofigngesshow two examples of
how FRFK createdalue after its entry in the capital of the companies.
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Websolute: example of growth by external lines

o Websolute is an Italian digital company and Innovative SME
based in Pesaro active in digitalization projects of Italian
companies and international Groups. The company today is the
leader of a group that includes 7 subsidiaries active in the sector:
Moca Interactive, DNA Family Network, XPlace, Ws Commerce,
Ws Techlab, Shinteck and Ws More

o Thanks to the support of Innovative-RFK, Websolute has
achieved a transversal growth in all the markets in which it
operates. In particular, the last financial year saw a very positive

. W : v
performance due to the completion of 7 acquisitions, thanks to N ﬁ‘ A L‘V’ Q@ A

the consolidated expertise of i-RFK management in the M&A
field

o Websolute group has significantly grown in the digital solutions
segment thanks to strategic acquisitions and important
investments in R&D. The industrial plan envisages a growth and
internationalization continuous process with the aim of
consolidating the existing competitive advantage

o Thanks to the performance registered during the current year
and the Innovative-RFK network, Websolute has been listed on
AIM Italia on the 30% of September 2019, generating already on
the first two weeks +50% on the IPO price

o ACQUISITIONS

Websolute is another succestsry. After the capital injection byRFK, Websolute succeeded in
consolidatngits core businesses through the acquisition of selected targets and their inteigration
very short time with the introduction of an ERP management system.

This process of integrating the subsidiaries in Websolutedsasted ina player on the market that
can offer a complete service starting from strategic consultancy, inteenfdrmance of the
activities, availability of technology, marketing, brand antbenmerce teamthat bridges the gap
between digital strategy and design execution of all touchpoints.

This external growth strategy resulted in an increase of revenue by 77% |aiARB 42%.

In five monthsWebsolute was listed ghiM Italy andreapedan important success both in the initial
capital raising and in the capitalization of the stock which in the first two months showed a 70%
increase. The success of the green shibieh was largely achieved in the first month of listing, was
also an important result.

For instance, the company Easy4Cloud, thanks to the support of the capital and the expertise of i
RFK, has begun to expand its business internationally by openingbreewhes in different
European countries, such as UK and Spain. This development strategy increased Easy4Cloud revenue
by +20% after one year, but also its EBITDA by 32%.
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Easy4cloud: example of international development

o EasydCloud is an Italian Innovative SME owner of EasyCall, a
CRM application in cloud for call centers and contact centers

e In the second half of the year 2017, Innovative-RFK entered the
Easy4Cloud share capital. Thanks to the contribution of a proven
managerial expertise of i-RFK, Easy4Cloud has consolidated its
competitive advantage and started a path of sustainable growth, ‘
not only consolidating its positioning on the ltalian market but
also undertaking a process of business internationalization

e In September 2017 Easy4Cloud opened its first office in London
to follow its international customers, which today account for
about 10% of turnover m

e In September 2019, a new commercial branch has been opened
in Malaga with the aim of penetrating the Spanish market and, m

through synergies, starting a phase of entry into the South
American market
-
REVENUES St

YoY Growth

e FASY4CLOUD
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6. COMPANY ORGANIZATION

i-RFK has been voluntarikeptstreamined.
There is a widespread degree of operation at the various levels of the organizational structure based
on the guidelinegivenby the Managing Director and the Boarddafectors

Thefollowing figure showsthe governancend organizational structuref theCompany

COMPLIANCE BOAR
A MassimolLaccisaglia

(Presidenty

A CarloBrega
(Presidentp A PaoloPescetto
A ArrigoBonati (CEO)

A Davide Guerra A Hasmonai Hazan

A StefancBroglia A Ernesto Paolillo
(Supplentp A Gianluigi Testa
A GuidoRicevuti [ LEGAL

(Supplenty [

A Joanna Gualano

A PaoloPescetto

A Andrea Rossotti
A Antonello Carlucci
A MassimaoTartaro A Andrea Rossotti A Joanna Gualano

INDUSTRY EXPER

TAX & FISCAL

A Pierod ® Agr i
A Networkesterno

) . i A GiorgioCardamellis
A PieroD®Agr i A AndreaPriora

A Networkesterno A Massimo di Ruggero

i- RFK operates through the professional services of Kayak, management contpesegposts are
shared betweenrRFK and Red Fish Kapital. This cost and experienced human value sharing allows
i-RFK to operate professionally and wéhtrepreneurial experience at agile costs.

6.1. Business description and d eal flow

The investment and value creatioropessthat distinguishes the Company may be simplified by
identifying the following six macro steps:

1 Scouting: this is a very important phasdecauseof all the initiatives and investment
opportunities that reach the Company through the channels indicated paragrap on the
Business ModeFor each dossier anagd; elements relating to the business idea, the market
context and the relatebusiness plan are requestéathis phasea preliminary exchange of
informationwith the managemenof the targebegins in order to better understand above all
the elements of business with greater added value to better understand and define the
develpment potential. Clearly, those dossiers for which it is beliévatdthepotential and
distinctive elements that camsult ingreater valuexistpasson to the following phaserith
green light given by the CEO Paolo Pescetto.
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1 Analysis: then, based orthe information and elements gathered as indicaabdve a
detailed analysis phase begins which invobreBminaryverification of the cogruity of the
elements of thearget with thesetinvestment parameters, in addition taitial regulatory
verificaion of thereferencesector, in order to identify any risks or limits present within the
development plan of the target itself.

Furthermore, onan industrial level, alsahrough comparison with industryxperts, an
assessment is made, veiilg the basicassumptions offte businesplan and performing a

stress test in order to assess the different evolutions that the target coulnveatme.

During this phase the CEO of the Company consults the vapimisssionad of the
management company Kayak (#sstrated in paragraph 4yvho give their advice on the
project, according to professional best practiaagdconsults thendustry expertoo.

All these aspects are coordinated by the CEO Paolo Pescetto who takes the final decision on
the bass of theresults oftheseanaly®s.

1 Investment : thisis the most critical phase of the process because it takes place following the
first two phases of analysis, and involves various stakeholders interested in the investment
(the management of the selected busingbe sharehokts of the selected companigs
Having ollected all the elements of the previous phases, the Board, through the contributions
of eachexperiencd member, carries out an overall strategic evaluatifdhe initiative and if
all the conditionsexist the Companyroceed with the formalization of a Letter of Intent to
the selected businessd begins the due diligence process.

In this process, therefore, all the aspects that could determine a criticality feeldwted
companiesand therefore for the investmentieRFK; i.e.accounting, tax, legal and business
development aspectareexamined andevaluatedy the CEO of the Company.

Based orthe duediligence results, the value of teelecteccompany is identifiedndbased
on this valuea negotiation phase begine negotiation phase involvdgferent partiesto
the contract (shareholderéegal reprsentative of the Selected Companies andRFK
professionals of Kayak).

The negotiatiors involvedregardboth the termsfor enhancing the valuef the selected
company and the rusdor theentry into the company of theew partnern-RFKin terms of
corporate governance.

It is in this phase that the rules for the management and protectibie BRFK investment
are established, through the drafting of specific agreements (for example, Shareholder
Agreements).

Examples of clases: drag along tag alg regulated majority in shareholdéraeeting, one
representative ofRFKon the board of director®ne representativen the board of auditors
of the Investee Company with the aim of value araatithe selected company.

Once the negotiation phase is completed, the transaction is then ¢lasmmbrding to the

practice in the contract sector therefore includiagnong othersthe necessary guarantees
with the drafting of the contract that regulatee entryof i-RFKin the capital of th&elected
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Businessthrough a capital increase or tlgection of apital byi-RFK directly into the
Selected Company in order toallow the hvestee companyo usethe capitalfor the
development of theanovativebusiness

The selectedcompanyprovidesi-RFK with a business plan hich will be adopted by the
management of theelectedcompany and on which the managemeftsameshall be
evaluated each year.

Moreover, the adjusted price of the transaction (increase of capital -RFK) may be
establishedn the investment agreement within the first 12 months after the closiag (
capitalincrease)

1 Growth : in this phasegoaching of the managers of thevéstee companies bye Industry
Expert and-RFK Managers begsnwith training, by sharingstrategiomethodologiesindan
action plan, normally on commercial issuéss coaching aimt® transferto the business in
which the @mpany has investabose skills that are not yet present in thgesteeCompany
and which are deemed necessary to accelerate the indydtmabf the samdnvestee
Company Furthermore, a worldwide market analysis is also carriethpiday in order to
evaluate potential acquisitions on European or foreign markets in general.

1 Monitoring : in addition to the coaching activities, a dedicated team isdrestedwith the
task of monitoring the progress and trend of the company in WK has invested. This
specialized teartkayak)has the task of verifying the comparngerformance, through both
periodic analysis of the company income statement and balance sheet, and theugh
monitoring of revenues, their margins and the cost of the company structure, in addition to
verification of financial commitments (short and mediterm credit lines).

1 Value Creation : the variousactionsof i-RFKin the InvesteeCompany that normally affect
both the organization and internal efficienegvolving financialaspectdut also legal and
administrativeoneg, in addition to the businesdevelopment and integration paof the
project, allow accelerain ofthe creation of value of thavestee€Company, which could then
open up to a listing procedsor examplein the M&A activities, support in the drafting of
agreements, negotiation, due diligence aneparationof the business plan.

Thefollowing figure showshe C 0 mp adeal fiow
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Business Process

o The internal business process offered by i-RFK is here below described in six macro-steps:

Value
Creation

The CEO evaluates The i-RFK management | Qualified team dedicated : + i-RFK supports the

1 1 I

1 1 1

1 1 1

! ] the initiative from a | team brings value to the I o the monitoring : development of the
I ] sfrategic point of \ investees through: v activity of the minerity subsidiaries from a
[ ! view — signature of ! 5 ! shareholding . medium-long term
i ' the Letler of Intent | © Cperise 1 Semiannual ' perspective,

! ] by the CEO '« Network ] sy : through

| e i e Due Diligence | » Capital 4 i« Holding Consulting
! ] (financial legal) ! [hurmp and ' : Services

; ! o Negotiation | O : ' o Financial, Legal

: ' o Investment ! ' : :::.Admlmstlalwe
[ ! agreement and ! ' ) IS?ll); focusad

i " subscription of the | ! : eSp;C&I; y ; Il;'S[]s

; ' public Capital ! ' | anieREn

[ ] Increase by the ! ' !

| 1 Companv ! 1 1

1 | 1 U U

] J I U U

[ Committee 1 Executirve director [ i-RFK Management Team || . f

: Industry Expert : Legal - financial : Industry Expert ! i-RFK Staff i i-RFK Management Team

Thelegalcontracts and deeds signed are legally managed accordimggliest professional practices
and publishedn accordance withpplicable laws.

6.2. Business Opportunities in the Pipeline

TheCompany currenthhas plans tonake four new investmenits 2020, it is not possiblat present
to provide more informatiorabout thesenvestmentshan thatindicated in the followingyraph
becauseonfidentiality agreementsave been signed

Preliminary analgis and indepthstudiesare underway on these investmenésdescribed in more
detailin the previous paragraph.
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Sector: Performance Marketing

€ 1,5m|n

Revenues in 2018

€ 0,8m|n

EBITDA in 2018

Sector: Telemedicine

€ 3,8m|n

Revenues in 2018

€ 0,7m|n

EBITDA in 2018

Bé k € 5,2m|n

Revenues in 2018

€ 0,2m|n

EBITDA in 2018

Sector: Online Pharmacy

Sector: Additive Manufacturing

€ 3,3m|n

Revenues in 2019E

€ 1,0m|n

EBITDA in 2019E

This figure summarize the profile of 4 companies thaRFK isin negotiatiors wih regardingan
increaseof capital. Before including the companies in a short s, i-RFK team verified the
investmenpossibility and matching with the holding criteriéheir respectivdusiness activies are

1 An internet consulting and ICT compaagtablishedn 2017, specialized in performance
marketing. Its specifiaimis toimprovethe performance of investments in-bne customers.
Thisaimis achieved bypplying special softwamevelopedvith thepurposeof automatimg
the chace of advertising keywords to promote products on the web, study their results and
interact with google, facebook, linkedin and other major media to study the cost per contact
and per éad in order tawontinuouslyimprove this performance&ustomes of this company
can improveby 30% on average, their performantcegetting new customsion line (30%
more customers or 30%wercosts for the same customers)

1 An online pharmacygstablishedn 2017, high performancein terms of growth, profitability
and cash generatn, 2nd player in termof ontline sales in Italy.

1 A Telemedicine operator with lorsjandingexperience in supporting locpharmaciesn
providing services for sallg hearingaidsfound a new innovative approach to provide the
same service through telemedicid¢ presenthe company sergd 600 pharmaciegand has

a plan tancrease the mimber ofits customers thanks to the support-&kFK

1 Additive manufacturer tht produces3D printers and provides prototypes to different
manufacturerganging from the automotive tothe electronicssectors The new challenge
being discussedith i-RFK is toincreaseproductioncapacityin order to entesmallnumber
production indeed,i-RFK experts forecast thattine automotive and other industries the 3D
printer technology will reach lavel ofefficiency able to enter o normal production when



asmallnumber of feces is regjred. This will allow a more stable turnovier the company
and a rapid growth in tereof turnover.

Toreachthis selection,-RFK applisits own methodologpased ontalian law. In particular:

First, certification asan innovative stadup or SME for this specific requirement 3 of thé
companies weralready registered as innovative, the-lrePharmacywas not In this case we
engaged the company expetio verified the eligibility of the company as an innovative SME with
the parametersetbylawandit emerged thathe companyossessedll therequired characteristics,

so inits first proposalto the company-RFK suggestedupporing the targetto obtaincertification
asaninnovative SME.

Asasecond parameterRFK checkegrofitability: the i-RFK requirement is a minimum Etha of
500K Euroat the investment date.d the 4 companiefavealready reached this requiremettig
on-line pharmacyhas not in this case the RFK team verified enid-term situation at 30/06/2019
and a budget forecast at 31/12/201Both the analyss showed a growth of 100% in turnover and
more than double of Ebitda, so the compamgeligible for an investment byRFK.

A third parameter is the growth and exit strategll the companies proposetsingthe money
invested to finance their interngrowth; moreover iRFK proposed an alternativgrowth strategy
that would alsocontenplate acquisitions and IPO on the stock market in the future-REK
contribution toincreasehe value of the companyhe owner and management of theges agreed
to add this strategy to their plans.

Asa resultof this selection,-RFK can start tpreparea norrbinding letter of intent LOIl) and start
the duediligence Thefinal outcomeof this processsthati-RFK willprobablydefine a new common
busiressplan approved by-RFK and the arget for the use of the new capital injected in the
companies, together with governance criteria andwdevelopmenstrategy.

6.3. Management
PAOLO PESCETTOCoFounder & CEO

He has experience both in the Private Egségtor and in company management.

Chairman of Arkios Italy S.p.a., independent financial advisor, specializing in M&A and Corporate
Finance operations on SMEhe has managed over 50 transactiongecent years, in the MID
Market segment.

He hasheld theposition of Manager irdeadingstrategic consultancy companies such as Value
Partners (McKinsey's Italian spioff) from 2000 to 2006 as Senior Manager and The Boston
Consulting Group (BCG) from 1998 to 2000 as Associate, as well as having followed various
extraordinary finance operations for Private Equity Funds dmdding companieshe supported
Invest industrial in the acquisition of Castaldi Lightimggsadvisor in the IPO of Pirelli RealEstate
andadvisor for the acquisition of Telecom Italia by Eheelli Group.

In his activity as founder and President of Arkios ltahe main M&A operationgncludedthe sale

in 2011 of a retail chain for early childhoadmed Bimbostoréo Quadrivio SGRone of the main
Italian Private Equi fund with 1 Bna of asets under managemente has beerappointed
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(Bimbostore and Quadrivio) Compliance Manager , &éindlly, in 2015 he followed the sale of the
company to Gruppo Prezig$trenatal a 2 ilion group).

For Everlight SA, a Swiss based fund, in 2b&@repareda strategic development plan in the field

of Lighting buying Lucitalia (8 million euros) and Ghidini (5 million euros) and for felowing 5

years the integration and finghlein 2016 to aChinese group (Target Lighting of Hong Kong),
acquigtion of an AngleDanish operator world leader specialized in mobile services (Carlyle Fund),
Evaluation for the investment of a food company (Clessidra Fund ).

He graduated in Business Economics from Bocconi Univensi§93, he haalsobeen Professasf
Strategyat Genoa University from 2000 to 2014 and professor of Strategy at MIP (Master of
Politecnico of Milan) from 2006 to 2018. He currently teaslessons in financat the Bocconi
University and Politecnicoof Milano as invited professoon the subject of private equity and
alternative funds

MASSIMO LACCISAGLIA Co Founder & President of the BoD

Manager and entrepreneur.

He hasworked for international consulting companies such as Mc Kifi€$9-1981) and Arthur

D. Little (1994-1998). He heldtop management positions in companies in various Italian and
multinational sectors(1976-1978, Johnson Wax, Wisconsin, USA; 198238, R.J.Reynolds
Tobacco International, Milan (Italy); 2002005, Misal Arexons SpA, Milan (ltaly)

Degree irBusinesgEconomics from the Bocconi University in Milarl972.

Master 6s i n b u sfiomtbesUsivessity ofiMichigart, Ana Arbo Mi (USA) 1976

ANDREA ROSSOTTI Co Founder & CFO

Graduated in Management Engineerifrgm the University of Genoan 2005, he obtained a
specialization in M&A and Project Financing at the LUISS University Guido Carli in iR@D@6.
Advisor to the investment holding company Evolution Investm@ntiistrial holding companyip

the acquisition of the Maitre Parfumeetr Gantier brand and the Parfums et Sillages SA company, of
which he was alddelegated General Manager (262@15) until the sale of the company to thab
group Taraka Tradition et Parfumble holds the position of CFO in Lucitalia Milan and Ghidini
Lighting ( 4.0 min of sales in indoor and outdoor lighting sector) from 2012 to 28&6wvas the
founder and senior manager of Arkios Italy and in 2011 he became a shareholder of Arkias. He
consolidated experienae Financial Analysis, Business Analysisl Financial Modelsndfollowed
several operations within Arkios Italy, in direct contact with the main Italian Private Equity funds.

HASMONAI HAZAN' Member of the Board

He graduated in Physiésom the University of Milann 1965and was a physics teacher at the Milan
Polytechnic University. For 20 years he hagvantmanagement positions at General Electric and
wasthenGeneral Manager and CEO of an important comg@ownchiglia Spa in Reggio Emilia Italy,

a hi ml n apdrating @nlthe l¢ctricity distribution sector. He Héked numerous other
positions: Chairman of Cogenia, a strategic consulting firm; Director of Sinthema, a management
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consulting firm; consultant for important IT companies, Italian and Americang@émirector of
Sacchi Spa. He served for three ygafd 4-2017) asboard membenpf Integrae Sim, a consulting
and financial brokerage company.

Thefollowing figure shavsthe first line of the management of tBempany

28

i-RFK Management Team

Paolo Pescetto

Massimo Laccisaglia

Andrea Rossotti

Hasmonai Hazan

Co-Founder & CEO Co-Founder & President Co-Founder & CFO Member of the Board
Paolo has more than 10 years of Manager  and entrepreneur, Andrea has more than 10 years of Hasmonai held important
experience in M&A, as President Massimo worked  in intemational experience in corporate finance. He management positions at General

and Founding Partner of Arkios Italy
S.p.A., over 15 years of experience
in strategic consulting with The
Boston Consulting Group and with
Value Partners (McKinsey's Halian
spin-off) and extensive experience
in private equity, having supported
numerous transactions on behalf of
the largest private equity funds and
as an exclusive advisor some
private investors and club deal.

He  graduated in  Business
Economics from Bocconi University.

consulting companies such as Me
Kinsey and Arthur D. Little and held
top management positions in
companies in various [talian and
multinational sectors.

Graduated in Business Economics
from Boceoni University, he hold a
MBA form University of Michigan.

was advisor of the helding Evolution
Investments in the acquisition of the
brands “Maitre Parfumeur et Ganfier
- Paris” and of the company
“Parfums et Sillages 547, of which
he had been also Chief Executive
Officer. He held the position of CFO
in “Lucitalia Milano™ and “Ghidini
Lighting”, and he was the founder
and senior manager of Arkios Italy
where in 2011 he became Partner.
He graduated in  Managerial
Engineering at the University of
Genoa and then obtained a master
degres in M&A and Project
Financing at the LUISS Guido Carli
in Rome.

Electric for more than 20 years and
then other positions in the top
management of many other
company in various [talian and
multinational sectors.

He was Professor of Physics in
“Politecnico of Milano™ and he
graduated in Physics from the
“Universita degli Studi df Milano™

48




7. RISK MANAGEMENT
Risks factors

The operation described in the Informatiddocumententails the typical risk elements of an
investment in financial instruments of companies admitted to trading in an unregulated market.

Investors, prior to any decision to make an investment in finamgaliments issued by the Issuer,

are therefore invited to assess the specific risk factors relating to the Issuer, the sector of activity in
which it operates and the financial instrumentsrdinary shares) The occurrence of the
circumstances describedame of the following risk factors could negatively affect the business and
the economic, equity and financial situation of the CompayBusinessts prospects and the price

of the Shares and the shareholders could lose all or in part their invesrhest negative effects

on the Company, on theelecteccompanies and on the Financial Instruments could also be verified

if events occur, today not known to iempany, such as to expose it to further risks or uncertainties

or if risk factors today deerdenot significant become such due to supervening circumstances.

Thedescribedisk factors must be read in conjunction with the other information contained in the
Information document.

The Company believes that the risks indicated below are relevantdotipbinvestors.

7.1. Factors of risk relating to the Issuer and its investee companies

7.1.1. Risks related to dependence on key figures

The results and the success of the holding company depends to a significant extent on the presence
of all the board oflirectors members and the management; in particular the results depend on Paolo
Pescetto Chief Executive Officer , the President Massimo Laccisaglia, the CFO Andrea Rossotti and
the other board members Hasmonai Hazan, Gianluigi Testa and Ernesto Rabidke last two

board members have been newly appointed.

The CEO, in view of his consolidated experience in the sector in which the holding company operates,
has materidy contributed and makes antemely significant contribution to the development of
business activities and the success of M&A strategies.

The loss of the professional contribution of one or more of the aforementioned key figures and the
simultaneous incapacity or difficulty of the Company to attract and retain additional qualified
managerent, could have partial negative effect on the competitive capacity and growth of the
holding company andn the support tats subsidiariesatacertain leveland condition its intended
objectives, with possible negative effects on the activity and on the growth prospects of the Company
as well as on its economic, equity and financial situation.

Based orthe foregoing although under the operational point géw and the managerial structure
partially borrowed from the Kayak management compahg Company believes that its structure
including Kayakis capable to reasonably ensuring continuity in the management of the business.
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As mentioned above, the SeéttCompanies receive professional support fr&tiiK and Kayakut
at the same time they operaatonomouslywithin the limit of delegtedpowers to directors and
competence of the shareholders.

7.1.2. Risks related to the loss of gualified resources anditfieudty of finding new ones

The sector in which the Company operates, characterized by constant development, is a context in
which continuous updating and the use of highly specialized resources are the key to achieving success
and maintaining a high dege of competitiveness.

The Company believes that the conditions provided for in the contracts concluded with Kayak and
the relative conditions currently applied are in line with current market conditions and even better,
otherwise Kayak would not hakeen set up to perform the activities relating to the functions of the
holding Company as a management company.

Furthermore, there is no guarantee that if such contracts were concluded between, or with, third
parties, they would have negotiated and entenéal the relevant contracts, or performed the same
transactions, under the same conditions; this also considering that third parties do not know the
Company and would not in any case be equipped like Kayak offlavethat the Company deems

as necessarytperform the services in questionfavour of thei-RFK holding company and its
subsidiaries.

The company considers Kayak's qualified services to be better than services that could be provided
by third party external suppliers and this on the basis, ipanf the following factorsharaderising

the management company Kayak vis a-®R&K holding: i) knowledge of the company's internal
processes, ii) knowledge of problem matters, iii) flexibility.

It should benotedthat the professionality of Kayak®sources guarantees the necessary impatrtiality
in relation to the services and assessments provided in the activities described, in particular, in the
deal flow.

Consequently losing Kayaéi dighly specializedresources which constantly supp i-RFK&
activities, is aisk. Evenathough from an operational and managerial point of view the Company
believes it has a structure capable of ensuring continuity in the management of the assets, also by
virtue of the future expansion of the Company businéssinability to attract, train and to retain
qualified personnel, or any interruption of existing relationships, without timely and adequate
replacement, could determine, at least temporarily, a decrease in the professionalism of the services
provided to he subsidiaries (which allow the holding company to finance itself) and, consequently,

a reduction in the Compaéscompetitive capacity, with potentinégative effects on operations.

7.1.3. Risks deriving from any future extraordinary operations

Although theCompanyhas a positive traetecord of investment transactions (it should be noted that
the Companyhas completed the investments in the investee companies between the end of 2017 and
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the year 2019), it is not generally possible to exclude exposure tskhderiving from potential
liabilities inherent in the object of the investment.

Provided thathe Company in the implementation of these operationgsually signs agreements
for the acquisition of investments or companies in line with the practicaith transactionssubject

to thefinancial,fiscal and legal due diligence activitiesmd supported bg high quality collaborators
structure any declarations and warranties made by the contractual counteiipdhy Investee
Company- may not coveall theliabilities which may arisevhere such declaratism@reinaccurate or
untrue after the investment, wittertainpotential liabilities that could have the effect of affecting, if
not mitigated, the economic, income and financial results oftrgany.

Moreover, the acquisition processes normally also determine a further series of risks, which can be
identified, for examplein the difficulty of assimilating operational activities, technologies, products
and personnel of the acquired entity, as well as in the deviation of managerial resources to the
detriment of other activities, in the entmysk into markets where th&€€ompay has limited
experience, the potential loss of key personnel of the acquired entity.

7.1.4. Risks related to the relationghwith majority shareholders

The Companyn the previously describeB®eal Flow steps(growth, monitoring and value reation)

provides holding services to investee companies which are not entirely owned by the Company. The
relative relations areatisfying;howeverit camot beruled outthat the Company may be affected by

any divergences with ajority shareholders or managers general of the investee companies, with
consequent potentialifficulty in the pursuit of th&Companys strategies.

Furthermore, any deterioration in relations with these parties could have negative effects by
collecting information as a holding companyith consequent possible negative effects on the
economiandfinancial situation as well as on the Company's prospects.

In any casegalso in case of controlling company according to applicable tl@managing director
of the companynust decide in foce of hethis delegted powers in the interest of the company
she/hemanages.

7.1.5. Risks related to the return on investments

The Company's results and performance are linked to the economic and financial performance of its
investee companies.

A performance below the expectations of the investee companies could have a negative impact on the
value of eachnvesteeCompany and therefore on the value of the Company's assets, generating a
lower return for its investors, especially if we consider thast ofthe companies today in portfolio

are not listed.
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This could have materi al adverse effects on t
and asset situation.

The Company's performanagad reputatiorandthe same for Kaya#tire linked' as well to possible
violationsand related sanctionsf, in particular,tax, environmendl, health and safetgt the work
placelaws and regulationdy Investee Companies both already existing and engeadter the
investment.

7.1.6. Risksrelated to the lack of implementation by the Issuer of the organizational,
management and control model pursuant to Legislative Decree no. 231/2001

At thedateof the Information Document, the Company has not yet appriowedt is not compulsory
- the organisational model under Italian Legislative Decree no. 231/2001.

Legislative Decree no. 231/20@&stablishedhe responsibility of entities (including legal entities,
companies and associations without legal personality) for administrative violatiamsdréo the
commission of a crime in its interest;the entity has implemented a suitable organisational and
management model to prevent the occurrence of such crimes the entity is not corneideliadle.

Insider trading and market manipulation amecluded among those crimes that determine the
responsibility of thepredicate entities. Therefore, inthe case of violations committed by the
Companybés employees carrying out the activity
by their subordimates, the Company could be exposed to the risk of fines set forth by said Legislative
Decree no. hih/hyyh. This could have materi al
financial, economic and asset situation.

71.7. Ri sks r el at e dintérmal reépdrting sgstemp any 0

At t o d alate) the Company has implemented a management control system characterised by
processes for collecting and processing datag means thatre not yet automated, and which will

need to be developed in line with tigeowth of the Company. In additiomsRFK has not yet
implemented an internal audit function to oversee the abovementioned processes.

At t o d g hé €omplaayt i€ improving the reporting system in tseugh progressive
integration, thus reducing thesk of error and increasing the timeliness of the information flow. The
Companyads management beli eves t hat t hese I mg
completed by the end of the next financial year.

Any delay or failure in the implementation bétautomatic management system management control
system and/ or the relevant reporting system ¢c
business and on its financial, economic and asset situation.

7.1.8. Risks related to compliance by the Company saflety regulations
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The Company is subject to laws and regulations regarding safagyworkplace in relation to the
operating procedures for carrying out i ats act
t o d dagedits activities are carried out in substantial compliance with existing legislation on safety
and healthat the workplace, without any serious situations of «wompliance. However, it cannot

be excluded that potential violations or a system of ptéewerand protection and management
powers that is not suitable to the Company's real needs could result in administrative fines, of a

monetary or inhibitory nature against the Com
Board.

The occurrence ofhese circumstances could have potential material adverse effects on the
Companyo6és business and on its financial, econ

7.19. Ri s ks rel ated t o t he Companybs prior i f
processing

This Information Document may contain priority declarations, as well as evaluations and assessments
on the size and characteristics of the market in which the Company operates and on its competitive
positioning. Unless otherwise specified by the Company, thedaagions and assessments have

been performed by the Company on the basis of the data available (the sources of which are indicated
from time to time in this Information Document) but, due to the lack of certain and homogeneous
data, they bear a consequelegree of subjectivity and an inevitable margin of uncertainty.

|t i's therefore not possible to predict whe
declarations will be maintained or confirmed. The trend of the sector in which the Company operates
could turn out to be different from that indicated in these provisions due to known and unknown
risks, uncertainties and other factors, which may or may not be specifically included in this
Information Document.

7.1.10. Investment assumption risks

Investments ofshareholders of-RFK T are also basedl as a decision of investmenbon tax
incentives regulated by the applicable Laws and regulations.

Shouldi-RFK and its business not satisfy thereferenceperiod- the legal requirements &snother

joint stockcompany that invests primarily in innovative stagsa nd el i gi bl e ddnova
as innovative start up eligible innovative BIE, the riskis that its shareholders maysthei rights

to tax incentives.

This risk does not involvieRFK businessconsidering that the investment keeps its valnd the
subscriptionof the capital increase 6RFK by each of the shareholderalid independentlyrom
tax incentive events, therefore the value of the asset is maintained and is indepenbtertarf
benefitthat the shareholders may have.

7.1.11. Risks related to the collection, storage and processing of personal data

53



In carrying out its business, the Company comes into possession, collects, stores and processes the
personal data of its shareholdercollaborators, partners, suppliers, and information related to
Investee Companies, with the obligation to comply with regulatory and regulatory provisions.

This personal data is stored in document management and archiving systems, provided with the
necessary functionalities to prevennforeseeraccess from the outside or the loss (total or partial)

of the data and a guarantee of service continuity. The Company also adopts internal procedures and
measures aimed at regulating access to data by itsrefdfieir processingn order to prevent access

and unmanaged processing.

Notwithstanding theabove the Company remains exposed to the risk that the proceiopgsand

the described measures prove to be inadequate and / or that the necessary prigaeydsaéee not
adequately implemented with reference to the different areas of activity and that the data are lost or
stolen, disclosed or processed for interests other than those disclosed to or authorized by the
respective parties concerned.

Furthermore,any change in the regulations in force, eveardtU level, could have an economic
impact on the Company's activities, as it could generate the need to bear the costs for compliance
with the new regulations.

The problem of these circumstances could have a negative impact on the Group's activities, as well as
entail the impositionof measuresby the competent regulatory, administrative and criminal
authorities, against the Group, with consequent negative sftecthe activity and on its situation
economic, patrimonial and financial nature of the same.

7.2. Risk Factors related to the Sector in which the Company operates

7.2.1. Risks related to the macroeconomic framework

Overrecentyears, the financial markets have bebaracterized by a significant marked volatility
that had serious repercussions on banking and financial institutions and, more in general, on the
entire world economy.

The significant and widespread deterioration of market conditions has been accehjuateerious

and generalized difficulty in accessing credit, for both consumers and corporate entities. This led,
inter alia, to a lack of liquidity and a consequent increadean interest rates which negatively
affected industrial development and emyghent rates.

Although governments and monetary authorities have responded to this situation witdamg
interventions, it is not possible to predict whether and when the economy will return to levels prior
to the crisis that has characterized thet ldecade.

If this situation of marked weakness and uncertainty should extend significantly or worsen in the
markets in which the investee companies -@®kFK operate, the activities, strategies and prospects of

the Investee companies could be negativiégcted. This could have material adverse effects on the
Companyo6és business and on its financial, econ
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7.3. Legal and regulatory risks

7.3.1. Loss of Innovative status for the Investees Companies

The companies in whigkRFK invests are registered in the Business Register bfitlogative star
ups and nnovative SMEs.

Mor eover, to obtain the status of Al nntlevati v
requirements set out in Article 7 of the 1ta
i/ hyh+s106), converted with modifications into |

Eachlnvestee€Company of-RFK is registered in said special Company Register.

However, it cannot be excluded that laavesteeCompany of the Holding Company could, in the
future, fail to meet one or more of the requirements envisaged under D.L. no. 3/2015 and, therefore,
would no longer be considered an Innovative SMEnovativestart up.

Italian D.M. 57.2019 is newly adoped therefore there is not any relative doctrine and jurisprudence
of reference so far.

7.3.2. Loss of status for the holding Company

The company model and structura-®FK- asOther joint -stock companies that main ly invest
ininnovative start -ups and [/ or el i gi altreesocieta di oapitaltchev e S ME
investe prevalentemente in start -up innovative e PMI innovative ammissibili 0 )is
completed and based on the fact that the Company itself respects the parameter of the 70% of
investments innnovative stardups andEligible innovative SMEs as better descritszbvein the
Definitions and inparagraplconcerning the&eompany purpose.

Therefore, it cannot be excluded that, one or more ofriliestee Companidssetheir status as an
Innovative SME Eligible Innovative SMbr Innovative start up, and this could lead to the failure,
delay or loss of application of the above tax incestimfavourof the shareholders of the Holding
Company with consequent material adverse effe
economic and asset situation.

Nonetheless the investments of the shareholders and the investments of theyladipany in the
InvesteeBusiness remain valir all legalpurposesand the value of the asset does not vary.

In the same wayif the applicablelaws and regulations concerning th@ther joint -stock
companies that mainly invest In innovative start -ups and / or Eligible Innovative SMEs

( altra societa di capitali che investe prevalentemente in start -up innovative e PMI
innovative ammissibili 0 )srepealedthe Company maintagits structure of Indusiial Holding
Company andhe investments of the shareholders and the investments of the Holding Company in
the Investee8usiness remain valid at all legal effects and the value of the asset does not vary.
Italian D.M. 57.2019 is newly adoped therefore there is not any relativeidecnd jurisprudence

of reference so far.
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8. FINANCIAL INFORMATION

The Company's financial year begins on 1 January and ends on 31 December of each year.

The financial statements 6RFK have been prepared in accordance with the provisions of Italian
regulation, specifying the accounting princip{alian GAAP)

Profits are allocated to the period in which they are realized. Losses are recognized in the year in
which they are foreseeable.

Accounting Principles

Net Sales Net sales include the preeds of the goods supplied and services rendered during the
year net of discounts and taxes levied on the turnover.

Cost of Sale: The cost of sales includes the cost of goods sold and delivered, consisting of the direct
use of materials, direct labbpand machinery costs and other direct and indirect costs attributable to
the production.

Tax: Corporate income tax is calculated at the applicable rate oeghkof the financial year, taking

into account permanent differences between the pidltulated for financial reporting and tax
purposes, and in which deferred tax assets (if applicable) are only valued to the extent that their
realization is likely

Net income: is stated as the difference between the net sales and the costs arathatiesof the
year in compliance with the accounting principles mentioned abBowéts are recognized in the year
in which the goods are deliveredthe services areendered Losses are taken into account in the
financial year as soon as they are foreseeable.

Principles for valuation of assets and liabilities

Intangible fixed assets : Stated at fair value. The useful life and depreciation method are reviewed
at the end of ezh financial year.

Tangible fixed assets: Stated at cost, less accumulated depreciation and, if applicable, impairment
losses.

Depreciation is based on the estimated useful life and is calculated based on a fixed percentage of the
purchase price, considering any residual value.

Assets are depreciated from the time of commissioning.

Financial assets: Participating interests whie significant influence can be exerted on the business
and financial policy are valued at net asset value.

Participations in which this influence is lacking, are recorded at cost, considering a provision for
impairment.

56



Stock: Inventoriesof raw materidés and finished goods are valued at purchase price or lower net
realizable value.
This lower net realizable value is determined by individual assessment of stocks.

Receivables: Are recognized initially at fair value and subsequently measured at amodsted

The fair value and amortized cost are equal to the nominal Wewessary provisions for doubtful

debts are deducted. These provisions are determined based on an individual assessment of the
receivables.

Liguid assets: Valued at their nominal value. If resources are not freely avaithidés taken into
account in the valuation.

Provisions : aremade for obligations of which it is probable that they will have to be settled and
that can be reasonably estimated.

Theamountof the provision is determined by the best estimate oktimsnecessary to settle the
liabilities and losses at the balance sheet date.

Provisions are measured at nominal value.

The balance sheas of December 31,2018 and December 31, 2@8tta¢hments C) includes

the income statement;

asset and liabilities;

the cash flow statement;

the explanatory notes

report of the board oBtatutory Auditors.
report of the auditor 2018appointed auditors

=4 =4 4 =4 4 2

The abovementioned balance sheets 2017 and 288 ber regularlyapprovedby the competent
company body (shareholders meeting) in the terms provided by the appleablandy-lawsand
published at théocalRegistro Imprese (Company Register).

This document hereby refers full to the content ofuchfinancial statements in order to illustrate
the official financial data and informatiancluding the Principles forthe valuation of assets and
liabilities - Accountingstandardgi.e.applicable accounting standarddtaly - country of registered

office)- Results general financial trend over the last two years.

From the attached balance sheets-BfFK, considering thefinancial parametergxpressedit is
possible taleducehatthe Companyhas arearnings capacity and sufficient financial resources to be
able to conduct the planned business for at least twelve months after the first day of Fexfimg.
the Balancesheetit is also clear that th€ompanyis profitableand has all the necessary tools to
ensure business continuity, algsingadditional resources, where necesséym the shareholders.
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8.1. Selected financial information

This section aims to give a picture of the financial part related to the Comapetnyity.

Considering the type of activity performesle focus the analysis tire balance sheg@bainlyon the
FinancialAssetsand secondlpnthe profit and loss accourghowingthe results of the consultancy
activity (Revenues) to the Investee Companies and the results of the investment activity (for example
dividends from Investee Companies).

The tables belopwresent the maiaccounting and financial information about innovatRFK SpA

Income Statement

Values in Euro U 2017 2018
Turnover 8.000 17.168
EBITDA 3.182 (105.699)
Financial Income - 114.030
Net Income 852 2.773

The profit and | oss account highlights the bu
It provides arepresentation of the management operatiaghsough a summary of the positive and
negative income elementshich have contributed to determining the economic result. The positive
and negative income components, entered in the balance sheet in accovitlatke provisions of
Article 2425bis of the Italian Civil Code, are broken down according todifferent business
activity: core businession core businesand financial.

The core businesactivity identifies the income components generated by transactions that occur
continuously in the relevant sector for carrying outliisinessand identify and qualify the peculiar
and distinct part of the economic activity carried out by the companyhich it is intended.

The financial activity consists of transactions that genénatemeand expenses of a financial nature.

As for the rest, thaon coreactivity consists of transactions that generate income components that
are part of ordinary actity, but do not fall undecoreand financial activity.

The revenues are entered in the balance stieeiccrual basjset of sales returns, allowances,
discounts and premiums.

Costs and expenses are attribubedaccrual basiisnd according to their nate, net of sales returns,
allowances, discounts and premiums, in compliance with the princigiehefrenceavith revenues,

and entered under the respective items in accordance with the provisions of the OIC 12 accounting
standard. As regards the purchadeservices, the costs are entered when the service is received, i.e.
when the service is concluded, whilst for continuous services the costs are entered for the share
accrued.

The figures for the 2017 financial statements refer to the period of adiivdg the establishment of

the company (November 2017) to December 31, 2017.

Revenues of U4 w., yyy, yy refer to consultancy s:¢
di Impresa, relative to the entire organization activity, to follow the agtfitparticipation itself,

being an innovative starip. With regard to costs, the main ones are the administrative and tax
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consultancy relating to the accounting and preparation of the financial statements by the accountant
of the company, for a total amnat of euro 3.640,00.

The company has not provided for the all ocat
current tax regulations. Current taxes refer for the current,yearesulting from the tax returns; the

taxes for previous years indel the direct taxes of previous years, including interest and penalties
and also refer to the positive (or negative) difference between the amount due following the
settlement of a dispute or assessment and the value of the fund allocated in previousnadrs
deferred tax assets and liabilities regard positive or negative income components respebictely

are subject to taxation or deduction in years other than the statutory accounting ones.

The figures for the 2018 financial statements refer to the period of activity from January 01, 2018 to
December 31, 2018.

Revenues of 0 he haow yy refer to consultancy
With regard to costdyere below a detailf the more significant components:

f tax advice, G .47 y;

T legal and notary advice, 0 i .r1rhy:

T T financial, corporate advice (Kayak), 0 1V,
T directords remuneration and rei mbur sement
1 sefempl oyed remuneration, G i .81 y;

The financiaincome and expenses are entered by competence in relationgartlaecrued in the
year.
In 2018 the Financial Income has increased thanks to the distribution of the following dividends:

T I'nventis srl for a wy . r"yy, Uu;
1T Easyrcloud for a hr _ +41i y, yvu.

Consideing the tRFK business model, the Ebitda is not significant as it is for industrial and service
companies.

No revenues or other positive component deriving from events of an exceptional size or bearing were
recorded over the year.

TheCompanyhasnotpre i ded f or the allocation of the bus
when the current tax regulations are applied.

Related to Deferred and advanced taxes, no allocation was made for deferred tax assets and liabilities
in the profit and loss acoat, because there are no temporal differences between the balance sheet
tax burden and the theoretical tax burden.

Balance Sheet
Values in Euro U 2017 2018
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Fixed Assets 2.771.225 6.547.368

Net Working Capital (22.759) 77.657
Invested Capital 2.748.466 6.625.025
Net Financial Positioficash) (29.387) (133.817)
Shareholders' Loan 166.700 336.917
Shareholders' Equity 2.611.153 6.421.925
Sources 2.748.466 6.625.025

The criteria applied in evaluating the balance sheet items and adjlustments comply with the
provisions of the Italian Civil Code and the instructions contained in the accounting standards issued
by the Italian Accounting Body. They have also not changed since the previd@®i@as 2017)

The following table shovike shareholdings for affiliat€Esixed Assetsht the end of the year 2017.

Name City, If In Ictglljyﬁt?; foreign Tax Co%? ngfso)r [talian %%Iﬁgggosnhdei% \garleudeitor
Keisdata S.r.l. Legnano (M) 01142620333 1.395.000
Easy4cloud sl Milan 03656750613 1.125.000
gﬂggrocred“o Dlmpresa  jjjan 09719540966 225000
Total 2.745000

During the year 2018 the increase in Fi¥esets is mainly linked to the following investments:

1 subscription of capital increaseanch ar e premi um in the company
1.250.000;

1 subscription of capital increase and share premium in the company Inventis srl for a total of
a .312.068;

1 subscription of capital increase and share premium in the company Microcrehiitprdsa
spa f aQ00.a hHhy
Consequently, in ordeo be able to make these investments, the share capi#BF has increased.
The investments in the balance s fiag ealuedwrefare n o
unlistedinvestee Companietheresultingvaluefrom an analysis of expected cash flipnitability
(i.e. Discounted cash flow method).

Related to Net Working Capital the amout is the result of the algebraic sum of the following item:
Trade receivabléwhich refer to theeonsulting activity performed by the companyrade payables
(which refer to payments for the activitieb professionals working in theo@pany and service
providers in general Tax payableand Other payables.

Net Financial Position: the following teEbshows the information on the changes in net financial
position:
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Changes over the

2017 year 2018
Bank and post office deposits (29.387) (170.938 (200.325H
Loans from banks 66.508 66.508
Total (cash positive) (29.387) (133.817)

During 2018,thanks to the collection of invoices deriving from the activity and the distribution of
dividends, the Company increased its cash production at the end of 2018.

Loans made by company shareholders: the loans made by the shareholders were granted solely to
avoid the more onerous use of other forms of financing outsideotin@any structure.

At the end of year Hhyhe t he r @ihg01B,the anumbisint
increased for 0 hey.hhs yy also to support th
Company.

Related to Company loans, is important to underline that it is certified that there are no loans assisted
by real guarantees.

has i nNncr €

During hyhw the sharehol dersbéequity
relating to the investments made during the year 2018.
With reference to the close of the year 2018, the following tables show the changes in the individual

tems of the shareholdersé equity and the detai
Changes in shareholders' equity items
Opening valudPestination of the . Other o changes  Profit or loss Closing value
(20197) ppFof(iat vloss” m?rggggs Decreases for theperiod  (2018)

Capital 1.894.710 - 4.487.658 - - 6.382.368
Legal reserve - - 43 - - 43
Sundry reserves 715.591 - - 715.591 - -
Payments on

account for future - - 35.932 - - 35.932
increase of capita

Total sundr

fog sandry 715.591 - 35.932 715.591 - 35.932
Retained earning: - -

(losses) g 809 ) ) 809
Profit (loss) for the 852 (852) - - 2.773 2.773
period

Total 2.611.153 (852) 4.524.442 715.591 2.773 6.421.925
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The shares subscribed during the year regard the increashaoé capital resolved by the
extraordinary sharehol dersd meetings held on
2018.

All the subscribed shares have been fully paid in.

Below is the selected information relating to the cash flows generatedbsmdbed by the operating,
investment and financing activities during the years ended December 31, 2018 and December 31,
2017.

Cash flow statement (indirect method)

The @mpany has prepared the cash flow statement which represents the summary ddbatent
records the changes in the entityds equity ov
highlights the values for tHaancial resources which th@@pany had need of over the year and the
related loans.

With regard to the methodse, it is specified that thedinpany has adopted, according to OIC 10
forecast, the indirect method on the basis of which the liquidity flow is reconstructed by adjusting the
year 0s r e s-mdnetaryfcamponénts.e n o n

Amount as at Amount as at
31/12/2018  31/12/2017

A) Financial flows arising from operating activities (indirect method)

Profit (loss) for the period 2.773 852
Income tax 274
Interest payable/(receivable) 1.969

(Dividends) (114.030)

1) Profit (loss) for the period before incona, interest, dividends and capital

gains/losses f)rom transfer (109.288) 1126

Adjustments for normonetary elements that were not offset in the net working capital

Depreciation of fixed assets 6.682 2.056
Adjustments for normonetary elements thatere not offset in the net working capital 6.682 2.056
2) Financial flow before the changes in the net working capital (102.606) 3.182
Changes in the net working capital

Decreasel/(increase) of trade receivables (18.552) (8.000)
Decrease/(increase) tfade payables 13.486 7.149
Other decreases/(other increases) in the net working capital (95.350) 10.837
Total changes in the net working capital (100.416) 9.986
3) Financial flow after the changes in the net working capital (203.022) 13.168
Otheradjustments

Interest received/(paid) (1.969)

Dividends received 114.030
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Total other adjustments 112061

Operating activities financial flow (A) (90.961) 13.168
B) Financial flows from investment activities

Intangible fixed assets

(Investments) (14.268) (10.281)
Disinvestments 3.511

Longterm investments

(Investments) (3.772.068)  (225.000)
Investment activities financial flow (A) (3.782.825)  (235.281)
C) Financial flows from financing activities

Third party means

Increase/(Decrease) in sheigrm bank loans 14.713

Opening loans 222012 26.500
Own means

Paid in capital increase 3.807.999 225.000
Financing activities financial flow (C) 4.044.724 251.500
(Increase (decrease) of liquid assets (A + B + C) 170.938 29.387
Liquid assets at start of period

Bank and post office deposits 29.387

Total liquid assets at start of period 29.387

Liquid assets at end of period

Bank and post office deposits 200.325 29.387
Total liquid assets at end of period 200325 29.387

Balancing difference

8.2. Share - Based incentive programs

Not applicable

8.3. Description of significant contracts / Patents

Contract between Kayak anr&®FK

1) Advisory agreemengexpertsupport to t{RFKin activities up to the entry in thehare capital of
the InvesteeCompany

2) Investee Company management agreenmexgert advisorgervices ofRFK in the management
of thelnvesteeCompany.

Patents:Not applicable

8.4. Bankrupt cy 1 liquidation or simila r procedure

Not applicabldor the Company.
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One member of the Board of Director was legal representative of a companyaurthorized
arrangementvith creditorsprocedure(ficoncordato preventivo).

8.5. Litigation
Not applicable
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9. OPERATIONAL NOTE
9.1. Reasons for the decision to apply for admission to trading

This operation is carried out as part of a listing procedure on Euronext Accesyaves/ of a
technical listing.

Fori-RFK SpA, the main objectiveslisting in Access Euronext are:

1 functioning advantages provided for Ibglian Decreto Ministeriale July 5, 2019 in favour of
listed other jointstock companies that invest mainly in innovative stiget and eligible
innovative SMEs;

1 increasing thenternational visibility of the Company and the possibitifygrowth asa
Company in the futureexpandhg the potential investor network and therefore the ability to
attract new capital needed for new investments.

1 providingthe currentand futureshareholders with a natural option of liquidity the
comingyears

9.2. Resolution allowing admission on Euronext Access

The Board of directors ofRFKin the Meeting of November 12th, 2019 held at Via Dantej 14,
201221 Milan, Italy (attached)discusse@nagendavhosefirst item was the Listing of the Company
on Euronext AccesBaris. The Board of Directors Meeting minutes states that the Board of directors
Meeting resolved to proceed with the Ilisting

9.3. Valuation of the Company

Afinancial analysis substantiating the price propoaed the value assessment of the Issmerthe
description of the related valuation methetich haseen applied to reach aforesaid proposed value
isdescribed below

The valuation of-RFK depends on the value of the minority shares held. As of thef3@stober
2019, the holding counts 5 minority shares in:

Keisdata S.r.I. TVA 12218800154

Easy4Cloud S.r.l. TVA 03656750613

Microcredito Di Impresa S.p.A. TVA 09719540966
Websolute S.p.A. TVA 02063520411

Inventis S.r.I. TVA 03957810280

< <K<K KL

The stake held in each company is valued depending otirrtbeof acquisition. Indeed, both
Microcredito Di Impresa S.p.a., founded in December 2017, and Inventis S.r.l., acquired in
November 2018, are valued at cost since the tirmaehaspassedinceaquisition is not enough to
justify an increase their valuation.
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As far as Keisdata S.r.l. and Easy4Cloud S.r.l. are concerned, a discounted cash flow method is used
to estimate their fair value.

Finally,asWebsolute S.p.Aslisted on AIM Italy(Septenber 30", 2019), the daily average market
value of the last month issedto estimate the value of the shares held RFK.

9.4. Summary of the results

As shown in the chart below, the valug¢BFK isaroundEuro11.8 M. However, for the purpose of
the listing, we are offering our shares at the posheyvalueof the last capital increaseg. Euro
10.5M, according to a prudential approach.

Value in u Valuation i-RFK_ Equity Equity Value
Method Ownership Value Pro quota
Keisdata S.r.I. DCF 30% 6,818,614 2,019,673
Easy4Cloud S.r.l. DCF 25% 6,802,243 1,676,073
Microcredito Di Impresa S.p.A. Cost 26% 1,675,000 435,000
Websolute S.p.A. Market Value 14% 21,199,000 3,063,256
Inventis S.r.l. Cost 30% 7,706,894 2,312,068
Gross Asset Value 9,506,070
(Net Financial Position) 2,296,900
Net Asset Value 11,802,970

Based on the above table, and considering:

T Share Capital: a4 w.syh 1 hy yy
1 Number of shares: 8.791.520
f Value retained when |listing: G hy.’ ™ yu. yuu,

Considering the result of the evaluation, with a view to maintaining a prudential approach, it can
reasonably be supported thalue of the Company stableattd " , hy p.er share
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APPENDIX

I DCF Model & Assumptions

Values in @ 2019B 2020E 2021E 2022E Terminal Value
EBIT 267,267 499,610 938,324 1,698,535
(Marginal Taxes @ 27,9%) (74,568) (139,391) (261,792) (473,891)
NOPAT 192,700 360,219 676,532 1,224,644
D&A 232,079 278,100 356,186 474,985
(g NOWC) (154,000) (209,000) (131,061) (308,127)
(g Credits/ Debt s 36,000 - - -
(g Accruals & De 58,150 53,581 55,950 55,006
(g NWC) (59,850) (155,419) (75,111) (253,120)
g Funds 29,411 42,452 55,402 67,212
(CapEX) (277,077) (390,907) (543,270) (756,578)
FCFF 117,263 134,445 469,739 757,143 8,794,623
Discount Factor 0,91 0,82 0,74 0,67 0,67
PV FCFF 106,163 110,197 348,573 508,661 5,908,370
Enterprise Value 6,981,964
(NFP 2018) (163,350)
Equity Value 6,818,614
Assumptions
Target D/E 27% Source: Damodaran Software (System & Application) Industry Europe (Updatek®)al
Tc 24% IRES
Beta Unlevered 1.07 Source: Damodaran Software (System & Application) Industry Europe (Updatek®yal
Beta Levered 1.2
MRP 9.0% Source: Damodaran MRP Italypdated Janl9)
Inflation Italy 1.7% Source: ECB HICP Inflation forecasts Q4 2019 Long Term (5 years ahead)
Inflation US 2.3% Source: IMF Inflation Forecast
Treasury Bond 10Y US 2.2% Source: CNBC (Monthly Average Oct-18ct 19)
Cost of Equity 12.7%
DIV 21%
Cost of Debt 3.1% Historical Average
WACC 10.5%
TV Growth 1.7%
T DCF Model & Assumptions
Values in « 2019B 2020E 2021E 2022E 2023E Terminal Value
EBIT 282,764 463,713 683,805 895,206 1,123,180
(Marginal Taxes @7,9%) (78,891) (129,376) (190,782) (249,762) (313,367)
NOPAT 203,873 334,337 493,023 645,443 809,813
D&A 120,050 118,187 120,618 112,350 107,221
(g NWC) (205,845) 49,334 (131,922) 170,675 (83,982)
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g Funds 26,802 32,833 39,400 46,294 53,239

(CapEX) (72,206) (88,452) (106,143) (124,718) (143,425)

FCFF 72,674 446,238 414,976 850,045 742,866 8,368,184
Discount Factor 0,90 0,82 0,74 0,67 0,60 0,60
PV FCFF 65,633 363,957 305,667 565,469 446,292 5,027,366
Enterprise Value 6,774,385

(NFP2018) 27,858

Equity Value 6,802,243

Assumptions

Target D/E 27%  Source: Damodaran Software (System & Application) Industry Europe (Updatek®Yan
Tc 24% IRES

Beta Unlevered 1.07  Source: Damodaran Software (System & Application) Indi&irppe (Updated Jad9)
Beta Levered 1.2

MRP 9.0% Source: Damodaran MRP ltaly (Updated JE8)

Inflation Italy 1.7% Source: ECB HICP Inflation forecasts Q4 2019 Long Term (5 years ahead)

Inflation US 2.3% Source: IMF Inflation Forecast

Treasury Bond0OY US 2.2% Source: CNBC (Monthly Average Oct-X8ct 19)

Cost of Equity 12.7%

DIV 21%

Cost of Debt 4.8% Historical Average

WACC 10.7%

TV Growth 1.7% Inflation Italy

9.5. innovative T RFK News flow

Thenewsflow is managed by the investor relateervice and is published in the related section of
the web site of th€ompany. After the listing of theompany the regilatednews and informations
will be managed according to the applicable lawsnalhébe published with the required frequency.

68



10. LISTING SPONSORIdentity and CONTACT
Integrae SIM Sp A

General Managdruigi Giannotta

Via Meravigli n. 13

20123 Milanoi ITALY

Tel(+39) 02 8720 8720 email:info@integraesim.it

Accreditation: Euronext Growth Paris, Euronext Access Paris

The brokerage firms perform professional investment services for the public. The SIMs
can operate in the markets in Italian regulated markets, in EU markets and in non -EU
markets recognized by Consob.

They fall into the category of "investment companies”, together with  EU and non-EU
investment companies, and are defined as those companies, with registered offices and
general management in Italy, other than banks and financial intermediaries registered

in the list provided for in the article 107 of the TU banking, authori zed to perform
investment services. The SIMs can also provide the public with ancillary services and
other financial activities, as well as related or instrumental activities.

The SIMs that obtain authorization in Italy can operate, even without establishi ng
branches there, either in an EU country or in a non -EU country. In the latter case,
however, the prior authorization of the Bank of Italy is required.
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ATTACHMENTS

A - Updated Company Registration Report Chamber of Commerce of Milano Monza
Brianza Lodi
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Chamber of Commerce of MILANO MONZA

CAMERA DI
COMMERCIO
MILANO
MONZABRIANZA
LODI

BRIANZA LODI

ltalian Business Register - Company Registration Office

COMPANY REGISTRATION REPORT

INNOVATIVE-RFK S.P.A.

L9X0Y9

The QR Code canbe used to check that this document
corresponds fo the original produced by InfoCamere on
behalf of the ltalian Chambers of Commerce and Industry on
the date indicated at the bottom of this page and at the top
of the following pages. The check may be performed with
the App 'Rl QR Code' or by visiting www.regis roimprese.it

ECONOMIC ACTIVITY

Activity status ACTIVE

Business starting date 06/12/2017

NACE code 64.2 - Activities of holding
companies

Enrollmentin -
professional registers and
quality certifications

SOA Certification to -
perform public works

Quality certificates -
Environmental rolls and -
registers

Document protocol no. T 334253380 Date 11/11/2019

SHORT PROFILE

Legal form

Fiscal code

VAT number
Registered address

Registered e-mail
address

REA number
Registration date
Founding date

Chairman of the board of
directors

Joint-stock company
10095350962
10095350962

MILANO (MI) VIA SFORZA
FRANCESCO 14 CAP 20122

innovative-rik@pec.dirittoitalia.it

MI-2504797
10/11/2017
02/11/2017
LACCISAGLIA MASSIMO

Company legal representative

THE COMPANY IN FIGURES

Share capital
Shareholders
Governors
Company Officials
Branch offices

8.791.520,00
122

5

0

0

All dates in the present document are written as dd/mm/yyyy
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Official Business Register of the Italian Chambers of Commerce and Industry

Document protocol no. T 334253380 Date 11/11/2019

1 Company identification .............cccocovviiiiinnnnnne
2 Governance structure ..........ccccceeenns
3 Assets and financial information

4 Economic activity, enrollment in professional registers and
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1 Company identification

Company name
Legal form

Fiscal code and registration
number

Business Register of
Registration date

REA number (Economic and
Administrative Repertory number)

VAT number
Registered address

Registered e-mail address
Founding date

Company duration

Last day of each fiscal year

INNOVATIVE-RFK S.P.A.
Joint-stock company
10095350962

MILANO MONZA BRIANZA LODI
10/11/2017
MI-2504797

10095350962

VIA SFORZA FRANCESCO 14
MILANO (MI) CAP 20122
innovative-rtk@pec.dirittoitalia.it
02/11/2017

Termination date: 31/12/2100

Last day of first fiscal year: 31/12/2017

Number of days of extension of the date of approval of the financial statements: 6!

2 Governance structure

Governance bodies

Board of directors
Number of acting governing directors: 5

3 Assets and financial information

Share capital

Currency: Euro
Authorised: 8.791.520,00
Subscribed: 8.791.520,00
Paid-up: 8.791.520,00

Company Registration Report » 2 of 21
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4 Economic activity, enrollment in professional registers and

quality certifications

Business starting date: 06/12/2017

NACE economic activity code Main economic activity of the company
Code: 64.2 - Activities of holding companies

5 Shareholders and holders of other forms of rights to shares

Shareholders and holders of other forms of rights to shares as of 17/10/2019

PESCETTO PAOLO

|GOTTARDO TIZIANO
€ 500.000,00

RED-FISH SRLS|
€ 477.060,00

|[ROSETTI FRANCESCO
€ 400.000,00

Share capital B
€ 8.791.520,00

[OTHER SHAREHOLDERS}|——

TUMOLO MARCO!
€334.915,00 |

The ring chart gives a quick view of the breakdown of company ownership. More detailed data is also provided.

Shareholders and holders of
other forms of rights to shares

as of 17/10/2019

Procedure details Protocol date: 17/10/2019
Protocol number: MI-2019-439524

Ownership Shareholding

1.908.240 Ordinary shares
Nominal shares: 1.908.240,00
Currency: Euro

Rights Holder: PESCETTO PAOLO Fiscal code: PSCPLA69D271480R
Type of rights: Ownership

Ownership Shareholding
477.060 Ordinary shares

Nominal shares: 477.060,00
Currency: Euro
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Rights Holder: RED-FISH SRLS

Ownership

Rights Holder: COFFETTI
CORRADO

Ownership

Rights Holder: BARRA LORENZO

Ownership

Rights Holder: PICCIONE MARIO

Ownership

Rights Holder: GALLO MARCO

Ownership

Rights Holder: ROSETTI
FRANCESCO

Ownership

Rights Holder: ORS| ANDREA

Ownership

Rights Holder: TOMATIS GIOVANNI
BATTISTA

Company Registration Report » 4

Fiscal code 10095350962

Fiscal code: 10607150967
Type of rights: Ownership

Shareholding

30.000 Other types of shares
Nominal shares: 30.000,00
Currency: Euro

Fiscal code: CFFCRD70S15F205Y
Type of rights: Ownership

Shareholding

25.000 Other types of shares
Nominal shares: 25.000,00
Currency: Euro

Fiscal code: BRRLNZ84M30H501Q
Type of rights: Ownership

Shareholding

30.000 Other types of shares
Nominal shares: 30.000,00
Currency: Euro

Fiscal code: PCCMRA89T27H501H
Type of rights: Ownership

Shareholding

70.000 Other types of shares
Nominal shares: 70.000,00
Currency: Euro

Fiscal code: GLLMRC55D26A124B
Type of rights: Ownership

Shareholding

400.000 Ordinary shares

Nominal shares: 400.000,00
Currency: Euro

Fiscal code: RSTFNC68R28H199A
Type of rights: Ownership

Shareholding

85.118 Other types of shares
Nominal shares: 85.118,00
Currency: Euro

Fiscal code: RSONDR77H20G535X
Type of rights: Ownership

Shareholding

100.000 Other types of shares
Nominal shares: 100.000,00
Currency: Euro

Fiscal code: TMTGNN44B 171210V
Type of rights: Ownership
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Ownership

Rights Holder: COLONNA PAOLO

Ownership

Rights Holder: FINALPS HOLDING
SOCIETA' A RESPONSABILITA'
LIMITATA

Ownership

Rights Holder: WILSIM S.R.L.S.

Ownership

Rights Holder: GOTTARDO TIZIANO

Ownership

Rights Holder: PAJOLA PAOLA
ELISABETTA

Ownership

Rights Holder: FERRERO ANDREA

Ownership

Rights Holder: MONTICONE MARCO

Ownership

Company Registration Reporte 5

Shareholding

200.000 Ordinary shares

Nominal shares: 200.000,00
Currency: Euro

Fiscal code: CLNPLA48E23L219Y
Type of rights: Ownership

Shareholding

20.000 Other types of shares
Nominal shares: 20.000,00
Currency: Euro

Fiscal code: 13010701004
Type of rights: Ownership

Shareholding

50.000 Other types of shares
Nominal shares: 50.000,00
Currency: Euro

Fiscal code: 01720580339
Type of rights: Ownership

Shareholding

500.000 Ordinary shares
Nominal shares: 500.000,00
Currency: Euro

Fiscal code: GTTTZN60L30L2191
Type of rights: Ownership

Shareholding

100.000 Other types of shares
Nominal shares: 100.000,00
Currency: Euro

Fiscal code: PJLPLS65B54F205G
Type of rights: Ownership

Shareholding

60.000 Other types of shares
Nominal shares: 60.000,00
Currency: Euro

Fiscal code: FRRNDR54L05L219R
Type of rights: Ownership

Shareholding

30.000 Other types of shares
Nominal shares: 30.000,00
Currency: Euro

Fiscal code: MNTMRC55H03L219R
Type of rights: Ownership

Shareholding

50.000 Other types of shares
Nominal shares: 50.000,00
Currency: Euro
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Fiscal code 10095350962

Rights Holder: DEMICHELIS DAVIDE  Fiscal code: DMCDDL66L18E379Z

LAZZARO

Ownership

Rights Holder: SANTOLI RAFFAELE

Ownership

Rights Holder: ANDREOZZI
GIULIANA

Ownership

Rights Holder: CRUCIANI MARIA

Ownership

Rights Holder: CREVANI LUIGI

Ownership

Rights Holder: CREVANI RICCARDO

Ownership

Rights Holder: GIORGI GIULIANA

Ownership

Rights Holder: SALIO
INTERNATIONAL GROUP S.R.L.

Company Registration Report * 6

Type of rights: Ownership

Shareholding

56.745 Other types of shares
Nominal shares: 56.745,00
Currency: Euro

Fiscal code: SNTRFL68M01F839N
Type of rights: Ownership

Shareholding

26.745 Other types of shares
Nominal shares: 26.745,00
Currency: Euro

Fiscal code: NDRGLN68H45A512A
Type of rights: Ownership

Shareholding

20.000 Other types of shares
Nominal shares: 20.000,00
Currency: Euro

Fiscal code: CRCMRA40E47A512B
Type of rights: Ownership

Shareholding

100.000 Other types of shares
Nominal shares: 100.000,00
Currency: Euro

Fiscal code: CRVLGU47D29M109B
Type of rights: Ownership

Shareholding

75.000 Other types of shares
Nominal shares: 75.000,00
Currency: Euro

Fiscal code: CRVRCR76A11M109Z
Type of rights: Ownership

Shareholding

75.000 Other types of shares
Nominal shares: 75.000,00
Currency: Euro

Fiscal code: GRGGLN45B64M109C
Type of rights: Ownership

Shareholding

53.000 Other types of shares
Nominal shares: 53.000,00
Currency: Euro

Fiscal code: 10280020966
Type of rights: Ownership
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Fiscal code 10095350962

Ownership

Rights Holder: SBARRA MARCO

Ownership

Rights Holder: VENERONI
ROBERTO

Ownership

Rights Holder: ICARDI ADELINO

Ownership

Rights Holder: ROSSOTTI ANDREA

Ownership

Rights Holder: NEGRI BRUNO

Ownership

Rights Holder: NEGRI EMANUELE

Ownership

Rights Holder: NEGRI MICHELE

Ownership

Company Registration Report s 7

Shareholding

30.000 Other types of shares
Nominal shares: 30.000,00
Currency: Euro

Fiscal code: SBRMRC71C20E205N
Type of rights: Ownership

Shareholding

15.000 Other types of shares
Nominal shares: 15.000,00
Currency: Euro

Fiscal code: VNRRRT62D26G388A
Type of rights: Ownership

Shareholding

30.000 Other types of shares
Nominal shares: 30.000,00
Currency: Euro

Fiscal code: CRDDLN65S30A124S
Type of rights: Ownership

Shareholding

15.000 Other types of shares
Nominal shares: 15.000,00
Currency: Euro

Fiscal code: RSSNDR80B27D969I
Type of rights: Ownership

Shareholding

300.000 Ordinary shares

Nominal shares: 300.000,00
Currency: Euro

Fiscal code: NGRBRN52D15E897L
Type of rights: Ownership

Shareholding

50.000 Other types of shares
Nominal shares: 50.000,00
Currency: Euro

Fiscal code: NGRMNL96C13E897K
Type of rights: Ownership

Shareholding

50.000 Other types of shares
Nominal shares: 50.000,00
Currency: Euro

Fiscal code: NGRMHL94E31E897E
Type of rights: Ownership

Shareholding

50.000 Other types of shares
Nominal shares: 50.000,00
Currency: Euro
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Rights Holder: NEGRI EDOARDO

Ownership

Rights Holder: NEGRI CRISTIAN

Ownership

Rights Holder: BAZOLI FRANCESCA

Ownership

Rights Holder: CISAMOLO FRANCO

Ownership

Rights Holder: PEZZINI NICOLA

Ownership

Rights Holder: SCHINELLI NICOLA

Ownership

Rights Holder: SCHINELLI ELISA

Ownership

Rights Holder: ZUCCOTTO
ROBERTO

Company Registration Report * 8

Fiscal code: NGRDRD92C09E897Q
Type of rights: Ownership

Shareholding

50.000 Other types of shares
Nominal shares: 50.000,00
Currency: Euro

Fiscal code: NGRCST74P15L781L
Type of rights: Ownership

Shareholding

50.000 Other types of shares
Nominal shares: 50.000,00
Currency: Euro

Fiscal code: BZLFNC68B47B157T
Type of rights: Ownership

Shareholding

75.000 Other types of shares
Nominal shares: 75.000,00
Currency: Euro

Fiscal code: CSMFNC55L17E9620
Type of rights: Ownership

Shareholding

15.000 Other types of shares
Nominal shares: 15.000,00
Currency: Euro

Fiscal code: PZZNCL64B28E897N
Type of rights: Ownership

Shareholding

300.000 Ordinary shares

Nominal shares: 300.000,00
Currency: Euro

Fiscal code: SCHNCL72D28A470U
Type of rights: Ownership

Shareholding

30.000 Other types of shares
Nominal shares: 30.000,00
Currency: Euro

Fiscal code: SCHLSE75A55A470M
Type of rights: Ownership

Shareholding

100.000 Other types of shares
Nominal shares: 100.000,00
Currency: Euro

Fiscal code: ZCCRRT57L10L567R
Type of rights: Ownership
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Ownership

Rights Holder: BAZZANO AGNESE

Ownership

Rights Holder: CARAVATI FILIPPO

Ownership

Rights Holder: BRIVIO MIRELLA

Ownership

Rights Holder: DESTEFANIS
LORENZO

Ownership

Rights Holder: GRAZIANO
ALBERTO

Ownership

Rights Holder: GASPARINI
INVESTIMENTI S.R.L.

Ownership

Rights Holder: CORTESI MARCO

Ownership

Company Registration Reporte 9

Shareholding

30.000 Other types of shares
Nominal shares: 30.000,00
Currency: Euro

Fiscal code: BZZGNS66C61L410Q
Type of rights: Ownership

Shareholding

30.000 Other types of shares
Nominal shares: 30.000,00
Currency: Euro

Fiscal code: CRVFPP74S17F952M
Type of rights: Ownership

Shareholding

125.000 Ordinary shares

Nominal shares: 125.000,00
Currency: Euro

Fiscal code: BRVMLL61S70F704R
Type of rights: Ownership

Shareholding

30.000 Other types of shares
Nominal shares: 30.000,00
Currency: Euro

Fiscal code: DSTLNZ64P10A124A
Type of rights: Ownership

Shareholding

50.000 Other types of shares
Nominal shares: 50.000,00
Currency: Euro

Fiscal code: GRZLRT70C07A512V
Type of rights: Ownership

Shareholding

100.000 Other types of shares
Nominal shares: 100.000,00
Currency: Euro

Fiscal code: 10002760964
Type of rights: Ownership

Shareholding

125.000 Ordinary shares

Nominal shares: 125.000,00
Currency: Euro

Fiscal code: CRTMRC62P17A246Q
Type of rights: Ownership

Shareholding

125.000 Ordinary shares
Nominal shares: 125.000,00
Currency: Euro
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Rights Holder: KALEIDOS S.R.L.

Ownership

Rights Holder: LEIDI SIMONA
MARIA

Ownership

Rights Holder: LEIDI SARA

Ownership

Rights Holder: LACCISAGLIA
MASSIMO

Ownership

Rights Holder: CANFORA OTTAVIO

Ownership

Rights Holder: FORBANK GRUPPO
FORRAD S.R.L.

Ownership

Rights Holder: BETTINI PAOLO

Ownership

Rights Holder: CAUDERA ANDREA

Company Registration Reports 10

Fiscal code: 04334580166
Type of rights: Ownership

Shareholding

125.000 Ordinary shares

Nominal shares: 125.000,00
Currency: Euro

Fiscal code: LDESNM65L58A794T
Type of rights: Ownership

Shareholding

125.000 Ordinary shares

Nominal shares: 125.000,00
Currency: Euro

Fiscal code: LDESRA68E53A794R
Type of rights: Ownership

Shareholding

10.000 Other types of shares
Nominal shares: 10.000,00
Currency: Euro

Fiscal code: LCCMSM47T26F205N
Type of rights: Ownership

Shareholding

50.000 Other types of shares
Nominal shares: 50.000,00
Currency: Euro

Fiscal code: CNFTTV59R25A794J
Type of rights: Ownership

Shareholding

130.000 Ordinary shares
Nominal shares: 130.000,00
Currency: Euro

Fiscal code: 01682200157
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: BTTPLA70D16L840X
Type of rights: Ownership

Shareholding

58.610 Other types of shares
Nominal shares: 58.610,00
Currency: Euro

Fiscal code: CDRNDR84M11L219D
Type of rights: Ownership
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Ownership

Rights Holder: CARLUCCI
ANTONELLO

Ownership

Rights Holder: BUSIA GIUSEPPE

Ownership

Rights Holder: GILIBERTI DENIS

Ownership

Rights Holder: TOSCANI ANDREA

Ownership

Rights Holder: MAZZUCCHELLI
MASSIMO

Ownership

Rights Holder: SECCIANI LUCIANO

Ownership

Rights Holder: GRIMALDI ANDREA

Ownership

Company Registration Report+ 11

Shareholding

16.745 Other types of shares
Nominal shares: 16.745,00
Currency: Euro

Fiscal code: CRLNNL72C12B519G
Type of rights: Ownership

Shareholding

48.144 Other types of shares
Nominal shares: 48.144,00
Currency: Euro

Fiscal code: BSUGPP69C15F979Z
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: GLBDNS71A18B819S
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: TSCNDR75M11L103D
Type of rights: Ownership

Shareholding

20.932 Other types of shares
Nominal shares: 20.932,00
Currency: Euro

Fiscal code: MZZMSM60H01B300N
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: SCCLCN58L25A390B
Type of rights: Ownership

Shareholding

41.027 Other types of shares
Nominal shares: 41.027,00
Currency: Euro

Fiscal code: GRMNDR93B05F839Q
Type of rights: Ownership

Shareholding

18.001 Other types of shares
Nominal shares: 18.001,00
Currency: Euro
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Rights Holder: GIORDANO
CHRISTIAN

Ownership

Rights Holder: BIANCO GIUSEPPE

Ownership

Rights Holder: BISAGNO ALESSIO

Ownership

Rights Holder: MARTINELLI PAOLO

Ownership

Rights Holder: CARAFOLI
AUGUSTO

Ownership

Rights Holder: GATTI PIERPAOLO

Ownership

Rights Holder: BOLIUN FIORELLA

Ownership

Rights Holder: MANCIN ALFREDO

Company Registration Reports 12

Fiscal code: GRDCRS76A25C627M
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: BNCGPP52D01F527X
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: BSGLSS88H18D969H
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: MRTPLA64B25A794H
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: CRFGST39T06D969M
Type of rights: Ownership

Shareholding

20.932 Other types of shares
Nominal shares: 20.932,00
Currency: Euro

Fiscal code: GTTPPL78S25H703E
Type of rights: Ownership

Shareholding

41.864 Other types of shares
Nominal shares: 41.864,00
Currency: Euro

Fiscal code: BLNFLL42L55G778D
Type of rights: Ownership

Shareholding

41.864 Other types of shares
Nominal shares: 41.864,00
Currency: Euro

Fiscal code: MNCLRD74C16B300F
Type of rights: Ownership
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Ownership

Rights Holder: TARTARO MASSIMO

Ownership

Rights Holder: BOSELLI SILVIO
MAURIZIO

Ownership

Rights Holder: SPINA RICCARDO

Ownership

Rights Holder: FRANCIA CRISTIANA

Ownership

Rights Holder: VITIELLO STEFANO
GIUSEPPE

Ownership

Rights Holder: RUJU RUBEN

Ownership

Rights Holder: GAIANI ANTONIO

Ownership

Company Registration Reports 13

Shareholding

16.745 Other types of shares
Nominal shares: 16.745,00
Currency: Euro

Fiscal code: TRTMSM68H01F839N
Type of rights: Ownership

Shareholding

167.457 Other types of shares
Nominal shares: 167.457,00
Currency: Euro

Fiscal code: BSLSVM58C30D969N
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: SPNRCR73P11L049R
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: FRNCST64S47L219R
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: VTLSFN79H24F839X
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: ROURBN72S19L219Y
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: GNANTN79T061138Y
Type of rights: Ownership

Shareholding

33.491 Other types of shares
Nominal shares: 33.491,00
Currency: Euro
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Rights Holder: LIMASTE S.R.L.

Ownership

Rights Holder: AGENZIA CHIMICA
ITALIANA S.R.L.

Ownership

Rights Holder: SOLE GIUSEPPE
ALESSANDRO MASSIMO

Ownership

Rights Holder: REDIS VILMA

Ownership

Rights Holder: BASILICO MARCO

Ownership

Rights Holder: FERRI ANDREA

Ownership

Rights Holder: PONTA MICHELE

Ownership

Rights Holder: DI SERIO TEODORO

Company Registration Report+ 14

Fiscal code 10095350962

Fiscal code: 00866300528
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: 03663810244
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: SLOGPP75M25F205G
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: RDSVLM57E60M109Z
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: BSLMRC86C07D912R
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: FRRNDR51T07B442J
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: PNTMHL72R13F965U
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: DSRTDR75M29B 180T
Type of rights: Ownership
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Ownership Shareholding
16.746 Other types of shares

Nominal shares: 16.746,00
Currency: Euro

Rights Holder: BACCARI AXEL Fiscal code: BCCXLA79T13L219Q
Type of rights: Ownership

Ownership Shareholding
16.746 Other types of shares

Nominal shares: 16.746,00
Currency: Euro

Rights Holder: VOLTATTORNI Fiscal code: VLTPLA79A08H501Q
PAOLO Type of rights: Ownership
Ownership Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Rights Holder: BOLOGNINI ANDREA  Fiscal code: BLGNRN74T17A940J
ANGELO MASSIMILIAN Type of rights: Ownership

Ownership Shareholding
18.420 Other types of shares

Nominal shares: 18.420,00
Currency: Euro

Rights Holder: D'URSO SALVATORE Fiscal code: DRSSVT48R07B519F
Type of rights: Ownership

Ownership Shareholding
25.118 Other types of shares

Nominal shares: 25.118,00
Currency: Euro

Rights Holder: BRAMBILLA Fiscal code: BRMGNN70T10E063V
GIOVANNI Type of rights: Ownership
Ownersmp Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Rights Holder: ORLANDI S.R.L. Fiscal code: 02872360306
Type of rights: Ownership

Ownership Shareholding
16.746 Other types of shares

Nominal shares: 16.746,00
Currency: Euro

Rights Holder: MOLESINI PAOLO Fiscal code: MLSPLA571L23D530J
Type of rights: Ownership

Ownership Shareholding
16.746 Other types of shares

Nominal shares: 16.746,00
Currency: Euro
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Rights Holder: LUCARELLI
FRANCESCO

Ownership

Rights Holder: FREDIANI DANIELA

Ownership

Rights Holder: BABBINI LORENZO

Ownership

Rights Holder: GALEAZZ| VIRGINIO

Ownership

Rights Holder: TUMOLO MARCO

Ownership

Rights Holder: MINGAZZINI NILDO

Ownership

Rights Holder: STURARO MASSIMO

Ownership

Rights Holder: CARMI MICHELE
RINALDO

Company Registration Reports 16

Fiscal code: LCRFNC86C31H501Q
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: FRDDNL57R53E625P
Type of rights: Ownership

Shareholding

33.491 Other types of shares
Nominal shares: 33.491,00
Currency: Euro

Fiscal code: BBBLNZ72H21G999W
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: GLZVGN67L14E801B
Type of rights: Ownership

Shareholding

334.915 Other types of shares
Nominal shares: 334.915,00
Currency: Euro

Fiscal code: TMLMRC77E28H612E
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: MNGNLD71E29D458W
Type of rights: Ownership

Shareholding

41.864 Other types of shares
Nominal shares: 41.864,00
Currency: Euro

Fiscal code: STRMSM72A05F205B
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: CRMMHL70M27D969D
Type of rights: Ownership
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Ownership

Rights Holder: CORBELLA VALERIA

Ownership

Rights Holder: CORDIGNANO
MARCO

Ownership

Rights Holder: PETRUCCI
GIANCARLO

Ownership

Rights Holder: GALLI ALESSANDRO

Ownership

Rights Holder: RENNA GIOVANNI

Ownership

Rights Holder: DI LUCA ANTONIO

Ownership

Rights Holder: PIZZICHI ROBERTA

Ownership

Company Registration Reports 17

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: CRBVLR61C63F205R
Type of rights: Ownership

Shareholding

33.491 Other types of shares
Nominal shares: 33.491,00
Currency: Euro

Fiscal code: CRDMRC66D07F205P
Type of rights: Ownership

Shareholding

50.237 Other types of shares
Nominal shares: 50.237,00
Currency: Euro

Fiscal code: PTRGCR51C03B515I
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: GLLLSN79E21G388N
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: RNNGNN72A23A662F
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: DLCNTN86E16G492M
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: PZZRRT69L651726C
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro
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Rights Holder: DIOTALEVI YASHA
MARIA GIUSEPPE

Ownership

Rights Holder: BEGLIOMINI FABIA

Ownership

Rights Holder: MOSCHINI MICHELE

Ownership

Rights Holder: PAROLO LORENZO

Ownership

Rights Holder: LANATA STEFANO

Ownership

Rights Holder: PERFETTI CARLO

Ownership

Rights Holder: PELLEGRINOTTI
PAOLO

Ownership

Rights Holder: MANCINO
PASQUALE

Company Registration Reports 18

Fiscal code: DTLYHM89A22H294T
Type of rights: Ownership

Shareholding

83.729 Other types of shares
Nominal shares: 83.729,00
Currency: Euro

Fiscal code: BGLFBA51E54G702C
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: MSCMHL84M18C615R
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: PRLLNZ87D16F205W
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: LNTSFN63D02C621U
Type of rights: Ownership

Shareholding

33.491 Other types of shares
Nominal shares: 33.491,00
Currency: Euro

Fiscal code: PRFCRL45P12G772|
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: PLLPLA98P22B729N
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: MNCPQL59S19F839Q
Type of rights: Ownership
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Ownership

Rights Holder: SPADARO
RICCARDO

Ownership

Rights Holder: LIATI ALESSANDRO

Ownership

Rights Holder: DEPETRIS FLAVIO

Ownership

Rights Holder: PETRONE GABRIELE

Ownership

Rights Holder: CONSOLINI ILARIO

Ownership

Rights Holder: BOGANI BEATRICE
MARIA ANNA

Ownership

Rights Holder: GRESPAN MIRCO

Ownership

Company Registration Reports 19

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: SPDRCR78P02G388Q
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: LTILSN85M02F205S
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: DPTFLV76R19G674A
Type of rights: Ownership

Shareholding

25.118 Other types of shares
Nominal shares: 25.118,00
Currency: Euro

Fiscal code: PTRGRL84B28G942F
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: CNSLRI50S10L312E
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: BGNBRC48M71G999G
Type of rights: Ownership

Shareholding

16.746 Other types of shares
Nominal shares: 16.746,00
Currency: Euro

Fiscal code: GRSMRC67R03L407K
Type of rights: Ownership

Shareholding

41.864 Other types of shares
Nominal shares: 41.864,00
Currency: Euro

of 21

89



90























































































































































































































































































